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THE DENOMINATIONS OF BANK NOTES. 


THERE have been some signs recently that some attention is 
not unlikely to be directed to questions connected with the 
monetary circulation of the country, which for a long while 
have been allowed to remain undisturbed. Subjects of this 
description frequently continue dormant for a considerable 
time, and then they become prominent again. This is especiall 
likely to be the case in a country like Great Britain in which 
such matters, after having been much and earnestly debated, 
have been fixed for many years in their existing position 
through the influence of strong legislation. The bank note 
circulation of the country continues to follow the course 
marked out for it by the Act of 1844. Wedo not propose now 
to speak of the influence of that-Act on the banking institutions 
of the country, though it is not difficult to see modifications 
which might have been introduced into it with great advantage, 
but only to observe that it fixed the lowest denomination of 
bank notes allowed to circulate in England at the sum of £5. 
Meanwhile the gold circulation of the country has greatly 
increased. That the condition of the gold circulation is greatly 
impaired by wear is alsowell known. The Coinage Bill brought 
forward by Mr. Childers last session was intended to remedy 
this state of matters by recoining the sovereigns in use at their 
standard weight and reducing the value of the gold in the 
half-sovereign to nine shillings. 

‘The Coinage Bill has, together with many other important 
measures, been, as our readers know, dropped in consequence of 
the position of affairs in Parliament in connection with the 
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Franchise Bill. It never proceeded to the second reading in 
the House of Commons, and hence it did not receive any 
thorough discussion in that Assembly. It received, however, a 
good deal of attention amongst those engaged in banking pur- 
suits and business generally; and questions, which, as we 
observed above, have long been dormant, once more became 
revived in connection with the discussion thus called forth. 
Among other questions, incidentally, this one came under con- 
sideration—How far may it be desirable to substitute a “ token ” 
circulation for the metallic circulation, and if so what is the 
lowest denomination of “token ”’ money which it is desirable to 
authorise? Is a nine-shilling metallic “token ”’ the best form 
of token to use? “Would a paper “ token” be better? What 
denominations of token money would be found convenient ? 
This point, it will be observed, came under consideration inci- 
dentally on the proposal brought forward by Mr. Childers to 
make the half-sovereign circulation of the country, estimated 
at twenty millions in nominal value, a “token” circulation to 
the extent of two millions. The question was a very natural 
one, and one which it is quite desirable to endeavour to answer. 
In investigating it on the present occasion we desire to avoid all 
controversial matter, to leave theory on one side for the present, 
and to restrict ourselves entirely to the practical side of the 
subject. 

The question thus becomes narrowed to this one—What are 
the denominations of notes which experience shows to be most 
convenient in use? We do not propose now to take the use of 
small notes in Scotland and Ireland under consideration. The 
whole question of the note circulation in those portions of this 
country is so completely bound up with their banking systems 
and the wonderful network of branches which have been ex- 
tended into every hamlet and every village into which it is 
em to penetrate, that it cannot be really considered apart 

rom these matters, and besides this the proportion of the cir- 
culation as divided between large and small notes appears 
to have diminished considerably during the last thirty or 
forty years. The records of business transactions in England 
afford but little information on the matter. The lowest 
denomination of note was fixed forty years since by the 
Act of 1844 at £5, and we can only conjecture what the result 
might have been if smaller notes had been permitted in England. 
Some information may, however, be obtained on this subject 
from the statements respecting the Bank of France which have 
appeared in this journal since the year 1875, and we propose to 
refer to this now. The reports of the Bank of France contain 
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a vast amount of information as to the details of their own 
business and the business of the country generally, and from 
them it is easy to observe how large a part both specie and 
notes take in their domestic transactions, Thus, the report 
of the Bank contains annually a paragraph describing the 
general movements of specie, notes, and the clearings in the 
head office in Paris, from which we extract the following par- 
ticulars, which we are able to carry back as far as the year 
1874. It will be observed that while the transactions in specie 
and notes are larger in amount at the end of the period of ten 
years than at the commencement, they form together a smaller 
proportion of the total. 


GegneRAL Movements or Specrz, Norges AND CLEARINGS AT THE CENTRAL OFFICE 
OF THE BANK oF France, 1874-1883, 


(Amounts in this Statement converted as 25 francs=£1,] 





r r+ 
5 3 





1874, | 1875. 1876, 

£904,635,488 | 56 | £1,154,293,164 | 62 | £1,002,419,808 
656,925,904 | 41 641,834,056 | 35 596,340,184 
094,636 | 3 47,083,000 64,752,148 


£1,604,656,028 | 100 £1,843,210,220 | 100 1,653,512,140 








1877. 1878, 1879, 

£860,532,916 £976,197,802 | 58 | £1,136,487,236 
617,782,316 616,194,080 645,880,336 
83,056,536 99,416,080 87,190,928 








£1,561,371,768 £1,691 ,807,052 £1,869,558,500 








1880, 1881. 1882, 
£1,254,885,960 £1,818,075,476 £1,474,736,616 
665,462,520 780,578,852 770,062,624 
83,444,520 70,769,356 64,991,432 


£2,003,793,000 £2,669,423,684 £2,290,700,672 






































1883, 
£1,245,231,896 
692,487,393 
46,195,632 








£1,983,914,920 














We may, as we proceed, usefully compare these figures with 
some of the statements contained in Mr. G. H. Pownall’s 
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valuable paper “ On the Proportional Use of Credit Documents 
and Metallic Money in English Banks,” read before the 
Bankers’ Institute, 19th October, 1881. Mr. Pownall’s 
estimate of the total aggregate transactions of the London banks 
in that year is as follows :— 


| 





Estimated total 
Transactions. 


Particulars of Transactions. | Per centage. | 





Money . A . , : : “956 | £67,000,000 
Bank of England Notes : : 2°349 165,000,000 
Country Notes F ; <r dl "134 9,500,000 
Clearing ; : ‘ : 64°464 4 528,600,000 

' Non-Clearing 5 ; : : 9-077 638,000,000 

Selves . ‘ . r . , 16°171 1,136,000,000 

| Country Cheques . 5 3 , 6°849 | 481,000,000 


100-000 | £7,025,000,000 














The specie employed, it will be observed, appears in these 
figures as nearly the same amount, though a much smaller pro- 
portion of the whole, than in the figures of the French clearing. 
The notes employed, whether of the Bank of England or of the 
country banks are, on the other hand, both smaller in amount 
and much smaller in proportion. The use of notes, therefore, 
obviously is much larger in business transactions in Paris than 
in London, and we may, therefore, conclude that the Bank of 
France, the sole issuer of notes in that country, is likely to 
bestow particular attention on the denomination of notes 
employed, in order to facilitate transactions as much as 
possible. 

The statements published annually by the Bank of France 
are divided into two portions, the first of which appears in the 
name of the “ governor” and the second in the name of the 
“censors ” of that institution. The governor, in his portion of 
the report, gives the details of the actual notes in circulation 
on one day in each year, and the censors, who are a body of 
officers scarcely corresponding to any among our English banks, 
give, in their portion, details annually of the new notes created, 
or written on, as we should say, in each year, as well as of the 
notes annulled and cancelled. By combining these statements 
we obtain a complete description of the condition and division 
of the circulation of the Bank of France from year to year. 
The particulars will be found at the end of this statement. 
We place the remarks given by the governor in each year first 
and those of the censors after it. The extracts from the reports 
it will be observed go back to the year 1875, when the Bank 
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of France had not yet returned absolutely to specie payments, 
and when the forced circulation was in use with notes of 
very small denominations. Columns of proportional figures 
showing the percentage both of the number and of the value of 
the notes of each denomination have been appended. By 
examining these the gradual removal of the small notes from 
the circulation may be readily traced. More than 22 per cent. 
in number and more than 4 per cent. in value of notes were 
of the amount of 25 francs and under in the first report under 
notice, that of 1875. The last report, that of 1883, giving 
the condition of the circulation on the 3lst January of the 
present year (1884) shows that the largest number of notes are 
of the amount of 44, and that with regard to the value nearly 
half the circulation is of the value of £4 and £2. Gradually, 
year by year, the use of notes of the value of £2 has become 
extended, The circulation of notes of the value of £40 and £20 
has increased, and the whole circulation might now be simpli- 
fied into notes of the denominations of £40, £20, £4, and £2 
without any inconvenience to the public. 

The reports from the censors, which are appended, give some 
idea of the expense and labour incurred in dealing with a small 
note circulation. Thus, in 1876, it is observed that nearly 
12 millions of notes of the value of 25 frances (£1) were cancelled 
and destroyed, and in 1877 more than 385 millions of the notes 
of the value of five francs (four shillings) were also cancelled 
and destroyed. So many, however, of the small notes were 
still left in circulation that in 1878 nearly 16 millions of the 
notes of the value of 20 francs (say 16 shillings) and nearly 
14 millions of notes of the value of 5 francs (say four shillings) 
were also cancelled and destroyed. In 1879 there were still 
more than 28 millions of notes of the value of 20 francs (say 
16 shillings) to be dealt with thus. These figures, when col- 
lected, give really stupendous totals, as will be seen by the 
following statement, which shows that in six years the Bank of 
France cancelled nearly 110 millions of notes of the value of 
about £60,000,000. 


Norss or 25 rranes (say £1), CANncELLED. 





Date of Report. . 4 Value, say— 





11,811,760 £11,811,760 
28,105 28,105 





11,839,865 | £11,859,865 


| 
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Franchise Bill. It never proceeded to the second reading in 
the House of Commons, and heuce it did uol receive any 
thorough discussion in that Assembly. It received, however, a 
good deal of attention amongst those engaged in banking pur- 
suits and business generally; and questions, which, as we 
observed above, have long Ae dormant, once more became 
revived in connection with the discussion thus called forth. 
Among other questions, incidentally, this one came under con- 
sideration— How far may it be desirable to substitute a “ token "” 
circulation for the metallic circulation, and if so what is the 
lowest denomination of “ token '’ money which it is desirable to 
authorise? Isa nine-shilling metallic “token the best form 
of token to use? Would a paper “ token” be better? What 
denominations of token money would be found convenient ? 
Jed mye it will be observed, came under consideration inci- 
dentally on the proposal brought forward by Mr. Childers to 
make the half-sovereign circulation of the country, estimated 
at twenty millions in nominal value, a “token” circulation to 
the extent of two millions. The question was a very natural 
one, and one which it is quite desirable to endeavour to answer. 
In investigating it on the present occasion we desire to avoid all 
controversial matter, to leave theory on one side for the present, 
— to restrict ourselves entirely to the practical side of the 
subject. 
the question thus becomes narrowed to this one—What are 
the denominations of notes which experience shows to be most 
convenient in use? We do not propose now to take the use of 
small notes in Scotland and Ireland under consideration. The 
whole question of the note circulation in those portions of this 
country is so completely bound up with their banking systems 
and the wonderful network of branches which have been ex- 
tended into every hamlet and every village into which it is 
nea to penetrate, that it cannot be really considered apart 
rom these matters, and besides this the proportion of the cir- 
culation as divided between large and small notes appears 
to have diminished considerably during the last thirty or 
forty years. The records of business transactions in England 
afford but little information on the matter. The lowest 
denomination of note was fixed forty years since by the 
Act of 1844 at £5, and we can only conjecture what the result 
might have been if smaller notes had been permitted in England. 
Some information may, however, be obtained. on this subject 
from the statements respecting the Bank of France which have 
2 ne in this journal since the year 1875, and we propose to 
refer to this now. The reports of the Bank of France contain 
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a vast amount of information as to the details of their own 
hieinose and the business of the country genefally, and from 
them it is easy to observe how large a part both oe and 
notes take in their domestic transactions, Thus, the report 
of the Bank contains annually a paragraph describing the 
eral movements of specie, notes, and the clearings in the 
ead office in Paria, from which we extract the following par- 
ticulara, which we are able to carry back as far as the year 
1874. It will be observed that while the transactions -T 
and notes are larger in amount at the end of the peri ten 
years than at the commencement, they form t er a smaller 


proportion of the total. 


Genenat Movements or Srrom, Norns ann Cinaniwos at run Centnar Orrice 
or True Bawx ov Faanon, 1874-1883, 


{Amounts in this Statement converted as 25 france= £1, } 


rfl 





_ti 


. 
' 





c004.008,408 ei 104.008, 164 
656,925,904 "641,034,058 ‘ Mm 
43,004,636 47,083,000 | 64,762,148 | 3 


| 21,004,056,028 1,653,512,140 | 


| 


| £860,532,916 
. |” 617,782,316 
‘ 83,056,536 











1879, 
£1,136, 487,296 
7 | "646,880,336 
99,416,080 | 5 87,190,928 
| £1,661,971,768 | @1,691,807,052 














1881. 1882, 
£1,818,075,476 68 £1,474,736,616 
780,578,852 29 770,062,624 


70,769,366 | 3 54,991,432 
£2,660, 423,684 | 100 | £2,200,700,672 























| 
Per cent. of 
total, 





1883, 
. £1,245,231,896 
. 692,487,393 
46,195,632 


| £1,983,914,920 














We may, as we proceed, usefully compare these figures with 
some of the statements contained in Mr. G. H. Pownall’s 
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valuable paper “ On the Proportional Use of Credit Documents 
and Metallic Money in English Banks,” read before the 
Bankers’ Institute, 19th October, 1881. Mr. Pownall’s 
estimate of the total aggregate transactions of the London banks 
in that year is as follows :— 





| 


| , 
| Particulars of Transactions. | Per centage. | — 





| Mo 956 |  £67,000,000 


mey . ‘ ; : : 
| Bank of England Notes A th 2°349 165,000,000 


Country Notes . : "134 9,500,000 
| Clearing a ‘ . : 4 64°464 4 528,800,000 
Non-Clearing ‘ ‘ . wf 9-077 638,000,000 
Selves . e . ‘ ‘ — 16°171 1,136,000,000 
Country Cheques . ‘ : wel 6°849 | 481,000,000 








| | 100-000 | £7,025,000,000 
| | | 





The specie employed, it will be observed, appears in these 
figures as nearly the same amount, though a much smaller pro- 
portion of the whole, than in the figures of the French clearing. 
The notes employed, whether of the Bank of England or of the 
country banks are, on the other hand, both smaller in amount 
and much smaller in proportion. The use of notes, therefore, 
obviously is much larger in business transactions in Paris than 
in London, and we may, therefore, conclude that the Bank of 
France, the sole issuer of notes in that country, is likely to 
bestow particular attention on the denomination of notes 
employed, in order to facilitate transactions as much as 
possible. 

The statements published annually by the Bank of France 
are divided into two portions, the first of which appears in the 
name of the “ governor” and the second in the name of the 
“censors ” of that institution. The governor, in his portion of 
the report, gives the details of the actual notes in circulation 
on one day in each year, and the censors, who are a body of 
officers scarcely corresponding to any among our English banks, 
give, in their portion, details annually of the new notes created, 
or written on, as we should say, in each year, as well as of the 
notes annulled and cancelled. By combining these statements 
we obtain a complete description of the condition and division 
of the circulation of the Bank of France from year to year. 
The particulars will be found at the end of this statement. 
We Ben the remarks given by the governor in each year first 
and those of the censors after it. The extracts from the reports 
it will be observed go back to the year 1875, when the Bank 
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of France had not yet returned absolutely to specie payments, 
and when the forced circulation was in use with notes of 
very small denominations. Columns of proportional figures 
showing the percentage both of the number and of the value of 
the notes of each denomination have been appended. By 
examining these the gradual removal of the small notes from 
the circulation may be readily traced. More than 22 per cent. 
in number and more than 4 per cent. in value of notes were 
of the amount of 25 francs and under in the first report under 
notice, that of 1875. The last report, that of 1883, giving 
the condition of the circulation on the 3lst January of the 
present year (1884) shows that the largest number of notes are 
of the amount of 44, and that with regard to the value nearly 
half the circulation is of the value of £4 and £2. Gradually, 
year by year, the use of notes of the value of £2 has become 
extended. The circulation of notes of the value of £40 and £20 
has increased, and the whole circulation might now be simpli- 
fied into notes of the denominations of £40, £20, £4, and £2 
without any inconvenience to the public. 

The reports from the censors, which are appended, give some 
idea of the expense and labour incurred in dealing with a small 
note circulation. Thus, in 1876, it is observed that nearly 
12 millions of notes of the value of 25 frances (£1) were cancelled 
and destroyed, and in 1877 more than 85 millions of the notes 
of the value of five francs (four shillings) were also cancelled 
and destroyed. So many, however, of the small notes were 
still left in circulation that in 1878 nearly 16 millions of the 
notes of the value of 20 francs (say 16 shillings) and nearly 
14 millions of notes of the value of 5 francs (say four shillings) 
were also cancelled and destroyed. In 1879 there were still 
more than 28 millions of notes of the value of 20 francs (say 
16 shillings) to be dealt with thus. These figures, when col- 
lected, give really stupendous totals, as will be seen by the 
following statement, which shows that in six years the Bank of 


France cancelled nearly 110 millions of notes of the value of 
about £60,000,000. 


Norrs or 25 rrancs (say £1), CANCELLED. 








Date of Report. Number. Value, say— 


11,811,760 £11,811,760 
28,105 28,105 





11,839,865 £11,859,865 
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Nores or 20 rrancs (say 16 Suiirines), CANCELLED. 


| 
Date of Report. Number. | Value, say— 





1,091,000 £872,800 
440,000 352,000 
15,807,066 12,645,653 
28,761,479 23,009,183 
2,595,345 2,076,276 








48,694,890 $38,955,912 











Nores or 5 rrancs (say 4 Suiuras), CANCELLED. 





{ 
Date of Report. | Number, 1 Value, tay— 





35,384,643 | £7,076,928 
13,786,613 | 2,757,322 





| 


49,171,256 | £9,834,250 





FRoM THE TRANSACTIONS OF THE BANK OF FRANCE FOR 1875. 
; REPORT OF THE GOVERNOR. 
PARAGRAPH 6.—The Note Circulation. 


The total circulation of notes issued by the bank and its 

branches on the 26th December, 1874, the day on which 

the transaction of 1875 commenced, was. . «. «. £101,179,072 
The maximum on the 30th January, 1875, was . . 108,085, 
The minimum on the 24th December of the sane yerr 93,244,798 
It is this day, 27th January, 1876 gO OTP ay 99,918,248 

The notes are as follows :— 





Number | Amonnrt 


per cent, | r cent, 
of total. | Mo total, 
| 
| 
| 





00 


~ 6 notes of £200 equalto . £1,200 
4 


895,506 5 40 . 35,820,240 
2°17 454,035 20 =, . 9,080,700 
18 3,626 im 8 : 29,008 
54°80 11,111,621, 4 . 44,446,084 
16°80 | 3,576,440 2 ‘ 7,152,880 
29 | 59,365, 1 : . 59,365 
19°80 | 4,052,126 , say 16s. . 8,241,703 
1°60 ER ee : 69,268 
-00 1,276 notes of various denomina- 
tions of forms out of date 17,800 








| 
100-00 | 20,500,243 notes . . . . £99,918,248 | 100-00 











It must not be forgotten that the law of the 15th July, 1872, raised the 
maximum of our note circulation, formerly fixed by the law of the 29th 
December, 1871, at £112,000,000, to £128,000,000. 
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From THE TRANSACTIONS OF THE BANK OF FRANCE FOR 1875, 


REPORT OF THE CENSORS, 


Issue of Not:s. 


In 1875, 7,616,000 notes have been issued, representing a sum of 
£56,050,090, namely :— 


716,000 notes of £40 for £28,640,000 
275,000, 20, 5,500,000 
4,350,000 |, 4 |, 17,400,000 
2,275,000, 2) 4,550,000 
7,616,000 £56,090,000 


These issues, necessitated by the wants of the business, show, in com- 
parison with the year 1874, a diminution of 5,840,000 for the sum of 
£6,090,000. 

This diminution has taken place for the greater part among the small notes 
of 16s., on which no issue took place during 1875. 


Notes Cancelled and Destroyed. 


Notes have been cancelled and destroyed on the usual scale during the 
year 1875. 
The details of these transactions are as follows :— 


Notes Cancelled. 


Dertatts or THE DENOMINATIONS OF THE NoTEs. 





Notes of the central bank, Amounts. 








' Notes for £200 . . : ‘ ° <a _ 
- 40. ‘ ‘ : : nel | £13,818,840 
+ 20. ° ° : . . 145,500 | 2,910,000 
Bg ty uvetecwolasl 9,100 | 72,800 
és q. : . . : . 876,811 | 3,507,244 
, ar ; . ‘ ° 284,000 568,000 
1,091,000 872,800 


” 


a MED a0. 6 
j Notes of the branches. 
| Notes for £40 . ‘ 
8 


” 


3,379 | 135,160 





2,755,261 | £21,884,844 
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Notes Destroyed. 
5,137,509 notes have been destroyed by the chemical process in use, as 
below — 
Deraits oF THE DENOMINATIONS OF THE NOTES. 





Notes of the central bank. Notes. Amounts. 





| Notes for £200 . ‘ ; ; : . 1 £200 
a ee Se er ae 732,275 29,291,000 

” 20.—=«” ‘ ‘ . ‘ ‘ 412,602 8,252,040 

‘ . ; . ‘ ‘ 7,000 56,000 


> ; Up en aS fre 7,779,848 
i S-. fae Le oe) Se 1,861,738 





’ 16s. ‘ y . | 1,091,000 872,800 
Notes of the branches. | 

Notes for £40 . ‘ . ‘ ot 18,800 | 752,000 

| a 

| vet veeee Te. eee 


| | 5,137,509 | £48,865,626 








This i is, “as compared wi ith the year | 1874, an increase of 2,587,931 notes 
for £14, 334,476. 


FROM THE TRANSACTIONS OF THE BANK OF FRANCE FOR 1876. 
REPORT OF THE GOVERNOR. 
PARAGRAPH 6.—The Note Circulation. 


The total circulation of notes issued by the bank and its branches on the 
27th of December, 1875, the day on which the transactions of 1876 com- 
menced, was : ‘ . £94,980,672 

This is the minimum amount during the year. 

The maximum on the 30th of Nov ember, 1876 was . 104,686,008 

It is this day, 25th January, 1877 . ; ‘ : . 106,478,644 


The notes are as follows :-—- 





Number | 
percent. | 
of total. 


| 
| 





6 notes of £250 —_ to . 1,500 

1,101,123 40 . 44,044,920 

"483,737 se _ 9,674,740 

3.410, a : 27,280 | 

11,893,648 i . 47,574,592 44°14 
2,002,765 ss . 4,005,530 3°69 
39,810, ne 39,810 | “37 
1,301,259 ,, say 16s. ,, .- 1,041,007 | 95 
et wo Gee? oat. 51,545 | 48 
1,268 ., of forms out of date 17,720 | “16 





17,084,750 notes for : . . £106,478, 644 | 100°CO | 
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It must not be forgotten that the law of the 15th July, 1872, raised the 
maximum limit of our note circulation, formerly fixed by the law of the 
29th December, 1871, at £112,000,000, to £128,000,000. 

FroM THE TRANSACTIONS OF THE BANK OF FRANCE For 1876. 
REPORT OF THE CENSORS. 
Issue of Notes. 


The issue of notes show a diminution of 287,000 notes in 
number, but in amount an increase of . . ‘ ‘ £3,670,000 
In the year 1876, 7,329,000 notes were issued, representing a sum of 
£59,760,000, namely :— 
779,000 notes of £40 for £31,160,000 
325,000 ,, , 20,, : ‘ cael 1500, 
4,825,000 ., , +4, eae x . «19,200,000 
1,400,000 , , 2, Kn . «2,800,000 


7,329,000 £59,760,000 


In 1875, 7,616,000 notes were issued for a sum of . £56,090,000 
Notes Cancelled and Destroyed. 


Notes have been cancelled and destroyed on the usual scale during the 
year 1876. The details of these transactions are as follows :— 


Notes Cancelled. 
Detatts OF THE DENOMINATION OF THE Norss. 





Notes of the central bank. 


Notes. 


Amounts, 





Notes for £200 
40 
20 


Age ate Biggest hey 

Notes of the branches. 

£40. ° - p 
ee 4 


378,565 
167,630 


853,001 
143,000 
11,811,760 
440,000 





$15,142,600 
3,352,600 


3,412,004 
286,000 
11,811,760 
352,000 








13,793,956 


34,356,964 








Notes Destroyed. 
12,251,760 notes have been destroyed by the chemical process in use, 
namely :—— 
11,811,760 notes for £1, representing a sum of £11,811,760 
000 


0,000 ,, 4, 16s. ” ” ’ 


12,251,760 £12,163,760 


This is, as compared with the year 1875, an increase of 7,114,251 notes 
for £36,701,866. 





The Denominations of Bank Notes. 


FROM THE TRANSACTIONS OF THE BANK OF FRANCE FOR 1877. 
REPORT OF THE GOVERNOR. 
ParaGRAPH 6.—TZhe Note Circulation. 


The total circulation of notes issued by the bank and its branches on the 
26th of December, 1876, the day on which the transactions of 1877 com- 
menced, was ‘ 3 : : : : ‘ . £101,843,280 

The maximum, on the 31st of January, 1877, was . . 109,008,696 

The minimum during the year, on the 10th of September, 
was. . ' : : , ; 4 : ; : 94,315,124 

It is this day, 31st of January, 1878 A : , - 100,501,190 

The notes are sub-divided as follows :— 





Number Amount 
per cent. per cent, 
of total. of total. 


“00 9 notes of £250 equalto . £1,800 
13°40 1,412,820 % 40 ’ 56,512,800 
7°00 733,849 20 . 14,676,980 
03 3,245 99 ‘ 25,960 
65°04 6,846,486 $9 : 27,385,944 
6°20 650,904 99 ; 1,301,808 
“31 32,986 ” *9 . 32,986 
6°04 627,074 5» Say 16s. ” . 501,659 
1°98 218,764 -.- = 39 . 43,753 
00 1,248 », of forms out of date 17,500 








100°00 10,527,385 notes for . : . £100,501,190 














It must not be forgotten that according to Article 28 of the law of the 
8rd of August, 1875, the notes of the Bank of France had, as a matter of 
right, to be redeemed in specie so soon as the advances made by the State 
should be diminished to the sum of £12,000,000. This reduction has 
been attained on the 31st of December, 1876. 

In consequence, from the 1st of January, the forced currency ceased to 
exist. This transition from the forced currency, which has lasted for seven 
years, to the resumption of specie ae mg has been carried through 

adually, and without any shock, thanks, we may distinctly say, to the 

oresight of the bank. The bank employed as much care as firmness, so 
as not to allow the fiduciary circulation to acquire an absolute predomin- 
ance till our tills overflowed with gold and silver, then distributing this 
gold and silver in such a manner that the country was sufficiently supplied 
with that metallic money, which is the surest basis of the foreign ex- 
changes and of credit. 

We have put into circulation, during the year 1877, with a note circula- 
tion averaging £96,000,000, a sum of £64,000,000 in gold and silver, in 
such a manner that the resumption of specie payments has been accom- 
plished in fact long before the close of the term fixed by the law. 

France can, therefore, now, gentlemen, enter boldly on the pathway of 
improvement and of labour, since on the one hand the country hasa stron 
metallic reserve, on the other our note circulation inspires the most od 
deserved confidence. 
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The Denominations of Bank Notes. 


FROM THE TRANSACTIONS OF THE BANK OF FRANCE FOR 1877. 
REPORT OF THE CENSORS. 


Issue of Notes. 


The i issue of notes shows a diminution of 4,575,000 in number, but an 
increase in the amount of £7,500,000. 2,754, 600 notes were issued in the 
year 1877, representing a sum of, namely . . . £67,260,000 


1,229,000 notes of £40 for . ‘ ; . £49,160,000 
750,000 bar ae ED gg : , 5 - 15,000,000 
775,000 co a Mee ‘ ‘ : ‘ 3,100,000 


_ 2,754,000 267,260,000 
In 1876 there were issued 7,329,000 notes, fora sum of . £59,760,000 


Notes Cancelled and Destroyed. 


Notes have been cancelled and destroyed on the usual scale during the 
year 1877. The details of these transactions are as follows :-- 


Notes Cancelled. 
Deralts oF THE DENOMINATION OF THE Norss. 





Notes of the central bank, Notes. Amounts. 





Notes for £40 
” 20 


623,001 £20,920,040 
287,600 5,752,000 


1,694,410 6,777,640 
1,833,000 3,666,000 


” 
” 


” 


_ 
Raoocoocs 


»? 
” 


ooococeoo 


8 
4 
” 2 
1 
0 
0 


35,384,643 7,076,928 
Notes of the branches, 
” £40 0 : 5 ; 5,300 212,000 





39,727,954 44,404,608 

















Notes Destroyed. 


35,384,643 notes have been destroyed _ chemical process 
in use, representing a sum 0 - « £7,076,928 
In the year 1876 there were destroyed— 

12,251,760 notes for £1 and 16s., representing asumof . 12,163,760 
This is, as compared with the year 1877,an increase of 

23,132,883 notes, and a diminution in amount of . ° : 5,086,832 

= —— 


In round numbers there remained, on January Ist, 1878, 14 millions of 
notes to be destroyed of the denominations of notes of 4s., ‘and 48 millions 
of notes, of the denominations of notes of 16s. This operation will be 
proceeded with during this year’s work. 





The Denominations of Bank Notes. 


From THE TRANSACTIONS OF THE BANK OF FRANCE FOR 1878. 
REPORT OF THE GOVERNOR, 
ParaGRaPu 6.—The Note Circulation. 


The total circulation of notes issued by the bank and its 

branches on the 26th of _December, 1877, the day on 

which the transactions of 1878 commenced, was_ . : £98,474,372 
The maximum on the 31st of December, 1877, was . : 101,881,760 
The minimum during the year, on the 21st December, 

1878,was Sl. , ; é : 88,073,472 
It is this day, 30th of January, 1879 . : : : ; 91,638,833 

The notes are sub-divided as follows :— 


: _ 7 ee 





Number | | Amount 
per cent. per cent, 
of total. | Of total. 





5 notes of £250 —_ to 
1,382,379 ae 40 

"753, 599 9 ‘ : 
3,087, : : 24,696 
5,046,031 9 $s : 20,184,124 
316,166 ” ’ . 632,332 
29,525 ” ’ . 29,525 
426,537 », Say 16s. , ‘ 341,229 
206,653 4, 5) 48. ,, 41,331 
1,245 of forms out of date 17,456 





| 8,165,227 notes for . 4 ; . $£91,638,833 


U 














From THE TRANSACTIONS OF THE BANK OF FRANCE For 1878. 
REPORT OF THE CENSORS, 
Tssue of Notes. 


The issue of notes shows a diminution of 163,000 in number, and 
diminution in amount of £5,320,000 ; 2,591,000 notes were issued in the 
year 1878, representing a sum of ‘£61, 940, 000, namely ;— 


1,166,000 ndtes of £40 for . : : : : .  £46,640,000 
600,000 ,, me 3 : : ‘ 12,000,000 
825,000 __,, Sw : ; . ot 3,300,000 

2,591,000 £61,940,000 

Iu 1877 there were issued 2,754,000 notes forasumof . £67,260,000 
The above amount of notes issued has been approved by us, according to 
the requirements of the bank. 





The Denominations of Bank Notes. 957 


Notes Cancelled and Destroyed. 


Notes have been cancelled and destroyed on the usual scale, during the 
year 1878. The details of these transactions are as follows :— 


Notes Cancelled. 


Details of the denomination of the notes. 


Notes of the central bank. Notes. Amounts, 


1 | £200 
614,685 | 24,587,400 
270,029 | 5,400,580 
30 | 240 
2,136,042 | 8,544,168 
2,446,235 
28,105 
15,807,066 12, 645, 653 
13,786,613 2 757,822 








| Notes for £200 
% 40 
’ 20 


0 
0 
0 
0 
0 
0 
0 
6 


eooocoocococoo 


04 
N otes of the branches. 
Notes for £40. ‘ m ‘ ‘ a4 8,621 344,840 
Notes of former issues. | 
| Notes of £40 a . : ‘ . ‘ it .1 40 
Cee OL Os aan 2 | 20 





| 35,097,400 £59, 200,978 





Notes Destroyed. 


In 1878, 29,921,679 notes of various denominations have 
been destroyed, representingasumof . . . . £15,430,975 


These notes are divided as follows :— 


28,000 notes of £1 for. 5 ‘ : 28,000 
15,807,066 — ee & 2 ; : : : ' 12,645,653 
13,786,613 Be eK ; . : : : : 2,757,322 


29,621,679 ,, £15,430,975 


In the year 1877 there had been destroyed— 
35,384,643 notes of 4s., representing the sum of a, 3 7,076,928 


This is, compared with the year 1877, a diminution of— 
5,762,964 notes, and an increase in amount of . nee £8,354,047 


All these notes have been cancelled and destroyed in our presence. 

There remained on January Ist, 1879, 31,347,984 notes to be destroyed 
of the denomination of notes of 16s. This operation will be procesded 
with during this year’s work. 





958 _ The Denominations of Bank Notes. 


FroM THE TRANSACTIONS OF THE BANK OF FRANCE FOR 1879. 
REPORT OF THE GOVERNOR. 
ParaGRAPH 6.—The Note Circulation, 

The total circulation of notes issued by the bank and its 

branches on the 26th December, 1878, the day on which 

the transactions of 1879 commenced, was : £88,648,360 
The maximum on the 31st January, 1879, was . : <“ 93,134,120 
The minimum weaned the year, on the 22nd a 

1879, was . ' ; 84,047,864 
It is this day, 29th J anuary, 1880. : 3 ‘ , 92,858,974 


The notes are sub-divided as follows :— 





Number Amount 
per cent. per cent, 
of total, of total, 





00 | 5 notes of £200 equal to i £1,000 
15°35 | —:1,871, cou ” 40, . 54,859,080 
8:45 | 2 20 =, . 14,339,600 
“03 at 8 5 24,072 
67°10 4 . 22,867,676 
2°43 | 2 : 415,032 
32 | ” zy » ‘ 27,323 
3°99 say 16s, : 268,508 
2°32 | oy. GR 9 . 39,490 
01 | , of forms out of date 17,194 














| 100-00 | 8,577,553 . oe eee $92,858,975 





FRoM THE TRANSACTIONS OF THE BANK OF FRANCE FOR 1879, 
REPORT OF THE CENSORS. 
Issue of Notes. 


The issue of notes shows an increase of 2,092,000 notes ; and in amount 
an increase of £2,780,000. There have been issued in 1879 4,683,000 
notes, representing an amount of £64,720,000. 

That is to say, in the 
Branches : 8,000 notes of £40 each . : é £320,000 
Paris. : 1,025, 000 ‘ : : 41,000,000 

550,000 __,, 30? “ : : : 11,000,000 
3,100,000, en ‘ " . 12,400,000 


4,683,000 £64,720,000 
In 16878 there were issued 2,591,000 notes for a sum of £61,940,000. 
All these issues have received our approbation, according to "the require- 
ments of the service. 
Notes Cancelled and Destroyed. 


Notes have been cancelled and destroyed as usual during the course of 
the year 1879. 








HWSlsses Se 


| 
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The Denominations of Bank Notes. 
The following are the details of these transactions :-— 


Notes Cancelled. 


These notes have amounted in number, both the notes of the central 
bank and of the branches, to 35,631,821 notes for a sum of— 





| Notes of the central bank, Notes. 
} 





Notes for £200 


” 


” 


581,307 | £23,252,280 
280,001 6,600,020 
a 2,520,034 | 10,080,136 
i 3,489,000 6,978,900 


”” 


” 0 4 
Notes of the branches. | 
Notes of £40 ‘ Q c ‘ : : _ | _ 
Notes of former issues. 
Notes of — 5 ‘ . : an — | _ 
a ‘ ’ : ; ‘ “i _ | — 


oooocooococo 
nw <3 “=a 9 


28,761,479 23,009,183 














| 35,631,821 | £68,919,619 





Notes Destroyed. 
In 1879 there were destroyed 
28,761,479 notes of 16s.,representingasumof. . . £23,009,183 


In 1878 there were destroyed— 
29,621,679 notes of te: 16s., ane fin , ae a 
sum of . ; 15,430,975 
This forms, compared with 1878, a decrease of — 


860,200 notes, againstan increase of .. % 7,578,208 
All these notes have been cancelled and destroyed i in our presence, 


FroM THE TRANSACTIONS OF THE BANK OF FRANCE FOR 1880, 
REPORT OF THE GOVERNOR. 
ParaGRaPH 6.—TZhe Note Circulation. 


The total circulation of notes to the bearer issued by the 

bank and its branches the 26th December, 1879, the day on 

which the transactions of 1880 commenced, was. - £90,420,000 
The maximum on the 29th November, 1880, was . z - 99,273,928 
The minimum during the year, on the 25th March, was . 88,273 000 
It is this day, 27th January, 1881. .  . . 7 100,963, 271 





960 : The Denominations of Bank Notes, 


The notes are sub-divided as follows :— 





| 


Number A er 
r cent. per cent, 
Pf total. of total, 


00 | 5 notes of £200 equalto £1,000 
12:70 | 1,370,596 a . ae . 54,823,840 
6°54 | act Ww . 14,244,860 
02 | 9 S « ‘ 23,112 
70°00 | 7 6 4 ,, . 30,221,380 
6:20 | % S. ss . 1,342,238 
23 | * . « _ 25,587 | 
2-60 . CS ‘ 226,399 | 
1°70 5 “ 4s. = ; 37,819 | 
“01 », forms out of date. 17,036 | 











100-00 | 10,811,102 notes for. . . . £100,963,271 | 100-00 
| 





The comparison of the figures in this table shows that we have put a 
large proportion of notes below the value of £20 at the disposition of the 
public, especially notes for £4, for which there is the greatest demand, 


FrRoM THE TRANSACTIONS OF THE BANK OF FRANCE FOR 1880, 
REPORT OF THE CENSORS. 
Issue of Notes. 


The issue of notes shows an increase of 2,317,000 notes ; and in amount 
an increase of £7,080,000. There have been issued in 1880 7,000,000 
notes, representing an amount of £71,800,000. 


That is to say— 


1,025,000 notes of £40 each. ‘ . £41,000,000 
525,000, = f , . 10,500,000 
4,700,000 _,, 4 ,, : ; , 
750,000 ss, Re 


7,000,000 £71,800,000 


In 1879 there were issued 4,683,000 notes for a sum of £64,720,000. 
All these issues have received our approbation, as they accorded with 
the requirements of the service, 


Notes Cancelled and Destroyed. 


Notes have been cancelled and destroyed as usual during the course of 
the year 1880, 





The Denominations of Bank Notes. 


The following are the details of these transactions :— 


Notes Cancelled. 


These notes have amounted in number, both the notes of the central bank 
and of the branches, to 10,639,356 notes, for a sum of £47,552,428 








Notes of the central bank. Notes. | Amounts, 
| 
! 
} 


| Notes for £40 0 500,803 | £20,032,120 

20 0 250,000 5,000,000 

8 0 ae ae ee 16,000 128,000 

4 0  . ew ee! Sp 11,366,032 

2 0 ee 4,486,000 | 8,872,000 

0 16 2,596,345 | 2,076,276 
e 
0 


| Notes of £40 2,200 88,000 








10,639,356 £47,552,428 
| 





Notes Destroyed. 


In 1880 there were destroyed— 
2,595,345 notes of 16s., representing a sum of ; : . £2,076,276 


In 1879 there were destroyed —- 
28,761,479 notes of 16s., representing asumof : . 23,009,183 


This forms, compared with 1879, a decrease of— 
26,166,134 notes, and. : ; . ; 2 . 20,932,907 


FroM THE TRANSACTIONS OF THE BANK OF FRANOE FoR 188], 
REPORT OF THE GOVERNOR. 
PARAGRAPH 6.—The Note Circulation. 


The total circulation of notes to the bearer issued by the 

bank and its branches, December 27th, 1880, the day on 

which the transactions of 1881 commenced, was. : . £96,778,120 
The maximum on November 29th, 1881, was " - 113,019,272 
The minimum during the year on ‘March 23rd, 1882, was 922, 
It is this day, January 26th, 1882. ; : . 114,092,668 


you. XLIv, 66 





962 _ _ The Denominations of Bank Notes. 


The notes are sub-divided as follows :— 


Number aoe 
r cent, per cen’ 
Xf total. of total, 











| 
00 | 5 notes of = equalto . $1,000 | 
8-63 | 1,365,028 ,, . 64,601,120 | 
4:20 | 688,400 ,, $0 cA . 18,768,000 | 
01 | 2,823 |, Ma : 22,584 | 
62°00 9,626,652 ,, . $8,606,608 | 
42°30 | 3,464,329 ,, . 6,928,658 | 
“15 24,110 ,, ‘ ' 24,110 | 
150 | 283,845 ,, . 187,076 | 
1:20 | 182,700 ,, 48. 4 ; 36,540 | 
01 | 1,217. ,, forms outofdate . 16,972 | 











100-00 | 15,589,109 notes for ° . ° . £114,092, 668 | 100-00 





The comparison of the figures in this table points out the extent of the 
sacrifices which the bank has laid on itself in order to meet the require- 
ments of the monetary situation. 

The general council, in its deliberations on December 2nd, 1880, had 
decided to put notes of £2 in circulation. They have been issued for an 
amount of £9,500,000, in 4,750,000 notes. 

In 1882 we intend to reprint this denomination of note, the supply of 
which is almost exhausted. 

At the same time, we have satisfied in a much larger measure the 
requirements for notes of £4. 

These results show how carefully the bank strives to meet the needs of 
the public by supplying the place of gold in circulation, by diminishing 
thus the effect of the monetary crisis, w which for several years has weighed 
so heavily upon us. 


FroM THE TRANSACTIONS OF THE BANK OF FRANCE FOR 1881. 
REPORT OF THE CENSORS. 
Issue of Notes. 
The issue of notes shows an increase of 2,317,000 notes in 
number ; and in amount an increase of . ; : . £24,570,000 
There have been issued in 1881, 11,308,000 teas pee 
an amount of . . £136, 370,000 


That is to +. 
M38 000 ,000 notes of = each . 


” ” 


5,925,000 1 ‘ 
3,425,000 


Rusu) (eet to amaroan 
8.000  » 40 of the form of the branches 
Total £11,308,000 Total 
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The Denominations of Bank Notes. 963 


In 1880 there were issued 7,000,000 notes forasum of. . £71,800,000 
All these issues have received our approbation, as they were in accordance 
with the requirements of the service. 


Notes Cancelled and Destroyed. 


Notes have been cancelled and destroyed as usual during the course of the 
year 1881. 


The following are the details of these transactions :— 
Notes Cancelled. 
The notes cancelled have amounted in number, including the notes of 


the central bank and of the branches to £7,384,142 notes, for a sum of 
£54,266,280. 5 





Notes of the central bank, Notes. Amounts, 





Moesfor 40. 1. lw tt‘ 715,374 | £28,614,960 
a SR a ae 285,002 5,700,040 
m Tees 14,291,040 


* ‘ “ 2,810,000 5,620,000 
Notes of the branches. 
Notesfor #40. . . . 1,006 40,240 











7,884,142 £54, 266,280 











Notes Destroyed. 


In 1881 there were destroyed— 
4,482,521 notes representing a sum of . , ‘ 4 - £60,092,546 





Notes of the central bank. Notes. Amounts, 





Notesfor £40 . . . . . «| 41,083,362 | £41,334,480 
pn eg a ee oe ae 390,928 7,818,560 
- eg = eee AD eS 3,000 24,000 
ne eee ae 9,376,084 


ae = ‘ ; 708,131 1,416,262 
Notes of the branches. 
Notes for £40. : : ‘ . 3,079 123,160 














4,482,621 | 4£60,092,546 








It will be remarked that the destruction has this iyear fallen most 
heavily on the small bank notes. : 

In 1880 there were only destroyed notes of 16s., representing a sum of 
£2,076,276 in 2,595,345 notes. 

The result therefore for 1881 is an increase of 1,887,176 notes and 
£58,016,270, 





964 : The Denominations of Bank Notes. 


FROM TRE TRANSACTIONS OF THE BANK OF FRANCE FOR 1882. 
REPORT OF THE GOVERNOR. 
PARAGRAPH 6.—The Note Circulation. 


The total circulation of notes to bearer issued by the bank 

and its branches, December 26th, 1881, the day on which 

the transactions of 1882 commenced, was ‘ . £110,118,344 
The maximum on January 30th, 1882, was... - 118,133,048 
The minimum during the year on March 23rd, 1882, was. 105,075,732 
It is this day, January 25th, 1883 . 115,981,120 

The notes are sub-divided as follows : — 





Number | 
per cent. 
of total. | 





| 

00 | 5 notes of £200 equal to . £1,000 
7°10 | 1,263,286 ,, a 4s . 60,531,440 
3-58 | 624,757 |. 20, . 12,495,140 
an 2,752 % 8 5 ; 22,016 
is . 43,248,936 
4,725,149, es . 9,450,296 

1 


60°50 | 10,812,234 |. 
26°59 | 

12 | ' 22,864 |. ns 22,864 
110 | 196,473, 16s. ., 157,176 
‘99 | 176,624 , 4s 35,324 


01 1,212 ;, forms out of date . 16,928 





100-00 | 17,825,356 notes for . ; ° - £115,981,120 














We cannot pass over without mention the putting into circulation of our 
£4 notes of the new type. 

The care with which the bank has settled the design and the engraving 
shows to what an extent it pays attention to placing the instrument of 
credit beyond the risk of forgery. 


FroM THE TRANSACTIONS OF THE BANK OF FRANCE FOR 1882. 
REPORT OF THE CENSORS, 
Issue of Notes. 


The issue of notes show a decrease of 208,000 notes in 
number, and in amount an increase of . £8,570,000 
There have been issued in 1882, 11,100,000 notes, represent- —_—_ 
ing anamountof . 87,800,000 
That is to say—- — 
1,125,000 notes of S each. : . ; ‘ ‘ 45,000,000 
"600, "000 “ ee er ee a 
3,775, 000 * » of the form of 1862 
2, "250, 000 4 ,, of the form of 1882 
3, 350, 000 = % ; sale 


11,100,000 
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The Denominations of Bank Notes. 965 


In 1881 there were issued 7,000,000 notes for the sum of £96,370,000. 
All these issues have received our approbation, as they were in accordance 
with the requirements of the service. 


Notes Cancelled and Destroyed. 


The cancelling and destroying of notes withdrawn from circulation have 
increased in a considerable proportion during the course of the year 1882, 
because of the modifications in the service of the account of notes since 
April 1st of that year. 

The following are the details of these transactions :— 


Notes Cancelled. 


The notes cancelled have amounted in number, including the notes of 
the central bank and of the branches, to 12,301,468 notes, for a sum of 
£101,241,732. 





) 
Notes of the central bank. | Notes. Amounts. 


Notesfor 49... . .. -+. . : 1,413,096 £56,523, 840 

a (Ce a ee 645,000 

» xt sane Bee ~ 1,800 

2 O'S ws Rm: 

” Ss : es : : 3,309,000 

» 16s, _ , ee. : oe 586,665 469,332 
Notes of the branches. | 

Notes for £40. , : ee ; 904 36,160 


| 

















| 12,301,465 101,941,732 





Notes Destroyed. 
In 1882 there were destroyed :— 
16,373,451 notes, representing a sum of £139,152,142. 





! 


Notes of the central bank. | Notes. Amounts. 





Notes for £200 . : ‘ : ‘ : 1 £200 
40. . : a > 1,944,096 77,763,840 
Os ame. ee ee 924,600 18,492,000 
e ‘ . ‘i ‘ ‘ 8,177,412 32,709,648 
eos 9,468,942 
16s. . ‘ ‘ . . 586,665 469,332 

Notes of old offices. 


Notes for £10 . ‘ ° : ‘ ee 2 20 
Notes of the branches. | 
Notesfor#40 . . . - . . 6,204 248,160 





16,373,451 | £139,152,142 














Asin last year, the reduction has fallen on the various forms of ovr 
notes. 





966 - The Denominations of Bank Notes. 


e 80.09304 _ were destroyed 4,482,521 notes, representing a sum of 
The result, therefore, for 1882, is an increase of 11,890,930 notes, and 
of £79,059, 596. 


FroM THE TRANSACTIONS OF THE BANK OF FRANCE FOR 1883. 
REPORT OF THE GOVERNOR. 
ParaGRAPH 6.—The Note Circulation. 


The amount of the circulation of notes to bearer issued by 

the central bank and its branches was, 26th December, 

1882, the day on which the operations of 1883, commence £111,032,932 
The maximum on 30th October, 1883, was . ° 123, 900,756 
The minimum of the year on 26th December, 1882, was. 111, 032, 932 
The amount to-day, 31st January, 1884,is. . . 126,500,206 

Divided as follows : 





Number 
per cent, 
of total, 





5 notes of £200 amounting to $1,000 
1,311,255 ,, 40 + ~—«6 2,478,200 
629,368 ,, 20 * . 12,687,360 
2,676 4, 21,408 
12,230,116 ,, le 48,920,464 
6,141,815 ,, yy) e~«12,283,680 
21,693 _ ,, 99 . 21,693 
169,378 ,, 16s. 9 ° 136,602 
170,539 ,, 4s. See, 34,108 
1,204 ,, formoutofdate . 16,841 





20,678,749 notes for . . . $126,500, 206 

















FRoM THE TRANSACTIONS OF THE BANK OF FRANCE FOR 1883. 
REPORT OF THE CENSORS. 
Issue of Notes. 


There were issued in 1883 11,750,000 notes of ee 
denominations, representing an amount of : . £81,700,000 


These consist of— 
1,025,000 notes of £40 each for . 
375,000 , £20 ,, 
6,250,000 , £4 ,, 
4,100,000 , £2 


11,750,000 
—— 


There were issued in 1882 11,100,000 notes of different denominations 
for a sum of £87,800, 000. 

The issue of notes in 1883 shows, therefore, as compared with 1882, an 
26,100% — 650,000 notes in number, and a diminution in amount of 
£6,100 
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Notes Annulled and Destroyed. 


The notes which were withdrawn from circulation and annulled and 
destroyed, have continued to be considerably more in number during the 
year 1883, in consequence of the simplification introduced into the number 
of the denominations of the notes in April, 1882 

The following gives the detail of these transactions :— 


Notes Cancelled. 


The notes cancelled, including those of the central bank and the 
branches, have been 14,895,976 in number, for an amount of £153,608,980. 


PARTICULARS OF THE DENOMINATIONS. 





Notes of the central bank, Notes. Amounts. 





|Notesfors40 . . . »« . .!| 2,285,189 | £89,405,560 
20 * é - 4 é ~s 1,154,000 23,080,000 
Bw ea heck 35,776,000 


ma ae 2,557,000 5,114,000 
} Notes of the branches. 

| Notes for £40. . ; ; . 5,835 233,400 

Notes of old offices. 

| Notesfor £10. ; ; A : : 2 20 





Inall . . . . «| 14,895,976 | £153,608,980 














Notes Destroyed. 


There were destroyed in 1883, 21,588,297 notes, representing an amount 
vf £202,626,596. 


PARTICULARS OF THE DENOMINATIONS. 





Notes of the central bank, Notes. Amounts. 





le eee ae 2,890,991 | £115,639,640 
a Be ie win hg eee | ge 29,140,000 
na Bre 2 Ol eye 45,876,136 


i & ‘ : 5,760,000 11,620,000 
Notes of the branches. 


Notes for £40 . ‘ . ‘ ; 11,269 450,760 
Notes of old offices. 
| Notesfor £40 . " ; : y : 1 40 


a a. on en 2 20 
| } 








Inall . . .  . «| 21,688,297 | £202,626,596 














There were destroyed in 1882, 16,373,451 notes for an amount of 
£139,152,142. 

The result is that there has been in 1883 an increase of 5,214,846 notes 
of different denominations, representing £63,474,454. 
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NATIONAL DEBT (CONVERSION OF STOCK) ACT, 1884. 


WE print below, in full, the text of the National Debt Act. 
This Act, the object of which is to bring about the conversion 
of the National Debt through the ns Pan action of the 
holders of the stock, will be of considerable interest to bankers. 
Many of their customers will make enquiries respecting its 
provisions and the text will, therefore, be convenient for 
reference. The terms offered are either £102 of a new 23 
per cent. stock or £108 of a 24 per cent. stock for every 
£100—3 per cent. stock exchanged. The £102 of the 2} per 
cent. stock will yield the holder £2. 16s. ld. per cent. per 
annum and the £108 of the 24 per cent. stock will yield the 
holder £2. 14s. per cent per annum. In either case the 
holder of 3 per cent. stock will incur a loss of income, and 
it may not be gain in capital either. The acceptance of 
the present offer is entirely voluntary on the part of the 
existing holders of the stock and it remains to be seen how 
far they will adopt the proposed terms. Compulsory powers, after 
a year’s notice has been given, certainly exist, but the mass of 
the 3 per cent. stocks is so large that it may very probably 
rove a very difficult matter to deal with the whole, as the 
older, if paid off compulsorily, is entitled to £100 cash for 
every £100 stock. 

e have made many enquiries among high banking authori- 
ties, but we do not find that the proposals of the Government 
appear, at present, likely to be largely accepted. 

he clause which empowers trustees to accept the proposed 
alteration requires the consent of the person to whom the 
dividends on such stock are for the time payable to be ob- 
tained, or in the case of other persons the consent of the 
judge in whose jurisdiction the matter lies. The tenant for 
life may be_not unlikely to object to a reduction of income, 
and in this case it walk appear that the trustee cannot ‘agree 
to the proposed alteration. 


CHAPTER 23. 


An Act for giving facilities for the conversion of Three per 
Cent. Stock into Stock of a Lower Denomination, and for 
other purposes relating thereto. [8rd July, 1884.] 


Be it enacted by the Queen’s most Excellent Majesty, by and with the 
advice and consent of the Lords Spiritual and Temporal and Commons, 
in this present Parliament assembled, and by the authority of the 


same, as follows: 
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1.—(1.) Subject to the limitation in this Act mentioned, the Treasury 
may at any time and from time to time within two years after the passing 
of this Act, by warrant addressed to the bank, direct— 

(a) that stock shall be created, consisting of perpetual annuities yield- 
ing dividends at the rate of two pounds fifteen shillings per cent. 
per annum, which stock may be called two and three-quarters per 
cent. stock ; and 

(b) that an additional amount of two and a half per cent. stock shall be 
created ; 

or give either of such directions: Provided that the amount of stock so 
directed to be created shall not be more than the Treasury, on the recom- 
mendation of the National Debt Commissioners, from time to time deem 
sufficient for the purpose of exchange under this Act. 

(2.) The two and three-quarters per cent. stock, and two and a half per 
cent. stock, shall be redeemable by Parliament, until the fifth day of 
January, one thousand nine hundred and five, but on and after such day 
shall be redeemable by Parliament, after not less than one month’s notice 
at the rate of one hundred pounds sterling for every hundred pounds of 
the capital sums in respect of which the annuities are payable, together 
with the payment of all arrears of such annuities, including a proportionate 
part accrued since the last date for the payment of dividends. 

(3.) Such notice shall be a resolution of the House of Commons 
signified by the Speaker in writing and printed in the London Gazette ; 
and the portion of stock redeemed at one time shall not be less, in the 
case of two and three-quarters per cent. stock, than five million pounds 
capital stock, and in the case of two and a half per cent. stock, than 
fourteen million pounds capital stock ; but subject as aforesaid, the mode 
of redemption shall be determined by an Act to be hereafter passed. 

(4.) The two and three-quarters per cent. stock of _annuities shall form 
part of the National Debt, and shall be payable by equal quarterly divi- 
dends on the fifth day of January, the fifth day of April, the fifth day of 
July, and the fifth day of October in every year. 

(5.) The annuities created in pursuance of thig Act shall be charged on 
the Consolidated Fund of the United Kingdom, and paid out of the per- 
manent annual charge of the National Debt, and the provisions of the 
National Debt Act, 1870, shall apply in the same manner, so far as may be 
consistently with the tenour of this Act, as if the stocks of annuities 
created in pursuance of this Act were part of the stocks of perpetual 
annuities described in the First Schedule to the National Debt Act, 1870 ; 
and the two and a half per cent. stock created under this Act shall be con- 
solidated with the two and a half per cent. stock mentioned in the said 
Schedule ; and the Treasury may by warrant declare that the two and 
three-quarters per cent. stock shall be subject to Part Five of the said 
Act. 

2.—(1.) The Treasury may make arrangements whereby three per cent. 
stock may be exchanged for either two and three-quarters per cent. stock 
or for two and a half per cent. stock, at a rate not exceeding one hundred 
and two pounds of two and three-quarters per cent. stock, or one hundred 
and eight pounds of two and a half per cent. stock for every hundred 
pounds of dave per cent. stock, and so in proportion for any greater or less 
sum than one hundred pounds. 

(2.) For the purpose of effecting such exchange the Bank shall cancel 
in their books as from the date of the exchange the amount to be ex- 
changed of three per cent. stock standing in the name of the 
making the exchange, and ¢hall inscribe in their books in the name of 
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such person the amount of two and three-quarters per cent. stock, or of 
two and a half per cent. stock (as the case may be), to be given in 
exchange for the three per cent. stock so cancelled. 

3.—(1.) At the expiration of each of such periods as the Treasury from 
time to time fix, not exceeding twelve months, an account shall be taken of 
the pecuniary results of the operations under this Act during that period ; 
and if as that period there has been by reason of such operations an 
increase in the nominal capital amount of the National Debt, the Treasury 
shall forthwith create in the names of the National Debt Commissioners 
terminable annuities of such amount as, if based on a rate of interest of 
two and a half per cent. per annum, will within a period not exceeding 
fifty years from the date of creation, extinguish the amount of the said 
increase; and such annuities shall be charged on the consolidated fund and 
paid out of the permanent annual charge of the National Debt, and shall be 
applied by the National Debt Commissioners, in like manner as if the same 
were part the new sinking fund. 

(2.) If the said account shows with respect to the said period, that any 
such diminution in the annual charge for the dividends of the National Debt 
as has arisen from the operations under this Act, exceeds the annual amount 
of the terminable annuities created under this section, the amount of such 
excess shall be deemed to be the net saving from the operations of this 
Act, and the permanent annual charge of the national debt shall be reduced 
by the amount of such saving. 

(3.) The Treasury may from time to time redeem out of the consolidated 
fund or the growing produce thereof, all or any part of the terminable 
annuities created in pursuance of this section, and the permanent annual 
charge of the National Debt shall be reduced by the amount of the termin- 
able annuities so redeemed. 

4,—(1.) Where by reason of any exchange of stock in pursuance of this 
Act an increase of charge for the annual dividends of the National Debt 
arises in one financial year ending on the thirty-first day of March, and the 
amount of such increase would but for such exchange have been a charge 
in the next financial year, the Treasury may borrow all or so;much as they 
think fit of the amount of such increase, and may borrow the same by 
means of terminable annuities of such amount as will pay off the loan 
within a period not exceeding twenty years, and such annuities shall be 
charged on the consolidated fund and shall be paid out of the permanent 
annual charge of the National Debt. 

(2.) The Treasury may from time to time redeem out of the consolidated 
fund or the growing produce thereof the said annuities or any part thereof, 
and the permanent annual charge of the National Debt shall be reduced by 
the amount of any annuities so redeemed. 

5. Regulations made in pursuance of the Savings Banks Act, 1880, with 
respect to investments in the sales of stock through the medium of trustee 
and post office savings banks may provide for investments in two and three- 
quarters per cent. stock and in two anda half per cent. stock, or in either 
of such stocks, and may provide for any depositor credited with any three 
per cent. stock, in pursuance of the said Act, exchanging such stock for two 
and three-quarters per cent. stock, and two and a half per cent. stock, or 
either of such stocks, in manner provided by the said regulations ; and for 
the purpose of regulations made in pursuance of this section, the expression 
“ Government stock” in the Savings Banks Act, 1880, shall be deemed to 
— two and three-quarters per cent. stock and two and a half per cent. 
stoc’ 

6.—(1 
of te fo 


+ Where any three per cent. stock is standing in the name of any 


owing officers, namely,— 
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(a.) Her Majesty’s eae eae, on behalf of the High Court of 
Justice in England ; or 
¢. The Accountant to the Court of Session in Scotland ; or 
(c.) The Accountant General of the consolicated accounting office of the 
High Court of Justice in Ireland ; 
the Treasury, with the approval, in the case of England, of the Lord 
Chancellor, and in the case of Scotland, of the Lord Advocate, and in the 
case of Ireland, of the Lord Chancellor of Ireland, may make regulations 
as to the mode in which such stock may, with the consent of the person to 
whom the dividends on such stock are for the time being payable, or, if 
any other person is entitled to or interested in the stock, or the dividends 
are being accumulated, then with the consent, in the case of England or 
Ireland, of the judge of the High Court of Justice to whose Court the 
cause or matter to the credit of which the stock is standing is attached 
or where the cause or matter is not so attached, then with the consent of 
any podge of the said Court, and with the consent, in the case of Scotland, 
of the Court of Session, be exchanged for two and three-quarters per 
Pong or two and a half per cent. stock in manner provided by 
is Act. 

(2.) Where the person to whom such dividends are payable receives 
the same as trustee, committee of a lunatic, guardian of an infant, or 
otherwise in a fiduciary character, he may, subject to any provision, of 
the aforesaid arrangements, give the aforesaid consent. 

(3.) Where any three per cent. stock is standing in the name of the 
official trustees of charitable funds, an exchange in pursuance of this Act 
shall not be made except on the request or with the consent of the trustees 
— acting in the administration of the charity to which such stock 

elongs. 

(4.) Where any three per cent. stock is standing in the name of any 
person other than the officers above mentioned, such person (in this section 
referred to as the holder) may exchange such stock or any part thereof for 
two and three-quarters per cent. stock or two and a half per cent. stock in 
manner provided by this Act; provided that where the consent of an 

n other than the holder is required for a change of investment by suc 

older, such consent shall be required for the purpose of an exchange in 
pursuance of this section ; and where the holder is a trustee, and has not 
power under the terms of his trust to vary investments, the consent either 
of every person interested in the stock, or of a judge of the High Court of 
Justice in England and Ireland, or in Scotland of a judge of the Court of 
Session, shall be required for the purpose of an exchange in pursuance of 
this section ; but otherwise holders shall not be liable for any loss resulting 
from any exchange in pursuance of this section. Subject to rules of court, 
any jurisdiction given by this Act to a judge of the High Court of Justice 
shall be exercised by a judge of the Chancery Division. 

(5.) The Bank shall not be required to inquire as to whether any such 
consent as aforesaid is given to any exchange, nor be responsible in the 
event of any consent not having been given. 

(6.) A power, whether subject or not to any restrictions or conditions, to 
invest in three per cent. stock shall extend to authorise an investment, 
subject to the same conditions and restrictions (if any) in two and three- 
quarters _ cent. stock and in two and a half per cent. stock, or either of 
such stocks. 

7.—(1.) Where stock is exchanged under this Act, the stock taken in 
exchange and the dividends thereon shall be subject to the same trusts, 
charges, rights, distringas, and restraints as effect the stock cancelled on the 
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exchange and the dividends thereon respectively, and all powers of attorney, 
requests as to dividends, and other documents relating to the cancelled 
stock and the dividends thereon, or either of them, shall apply to the stock 
taken in exchange and the dividends thereon respectively. 

(2.) The arrangements made by the Treasury for the exchange of stock 
under this Act may provide for the manner in which any request for or 
assent to such lanes is to be made or given, and as to the evidence of 
title, unsoundness of mind, infancy, or other matter which the bank may 
require, and in the case of a stockholder who is of unsound mind, or an 
infant, or otherwise under disability, may provide for the request or assent 
being made or given by the committee, guardian, or other person on behalf 
of such stockholder, and where one or more of the holders of stock on a 
joint account is or are of unsound mind, an infant, infants, or under dis- 
ability, or is or are beyond the seas, may also provide for dispensing with 
the request or assent of such holder or holders. 

(3.) A warrant from the Treasury shall be a sufficient authority to the 
Bank for anything done by the bank in pursuance of such authority for the 
purposes of this Act. 

(8.) There shall be paid the Banks of England and Ireland respectively 
out of the Consolidated Fund, on account of any additional trouble, expense, 
and responsibility which may be imposed on + tome by this Act, in addition 
to the remuneration otherwise payable to them in respect of the manage- 
ment of the National Debt, fn 4 remuneration as the Treasury and they 
agree on. 

(9.) In this Act— 

“The Treasury ” means the Commissioners of Her Majesty’s Treasury. 

“The Lord Chancellor” means the Lord High Chancellor of Great 
Britain, and includes the Lord Keeper or Commissioners of the Great 
Seal of the United Kingdom. 

“The Lord Chancellor of Ireland” includes the Lord Keeper or the 
Lords Commissioners for the custody of the Great Seal of Ireland. 

“The National Debt Commissioners ” means the Commissioners for the 
Reduction of the National Debt. 

“The Bank ’’ means the Governor and Company of the Bank of England, 
or the Governor and Company of the Bank of Ireland, and includes 
their successors. 

“ Person” includes a body of persons corporate or unincorporate. 

“Three per cent. stock ” means the stocks of consolidated three pounds 
per centum annuities, reduced three pounds per centum annuities, 
and new three pounds per centum annuities, or any of such stocks. 

“ Two and a half per cent. stock ” means the stock of two pounds ten 
shillings per centum annuities. 

“‘ The permanent annual charge of the National Debt ” means the per- 
manent annual charge for the National Debt within the meaning of 
the Sinking Fund Act, 1875, and the Acts amending the same. 

(10.) This Act may be cited for all purposes as the National Debt (Con- 

version of Stock) Act, 1884. 
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THE REMARKABLE CHEAPNESS OF WHEAT AND OTHER 
FOOD PRODUCTS. ' 


THERE can be no doubt now that this country has been blessed 
with the finest grain harvest since the year 1878, only that there is 
this difference between the years 1878 and 1884, that the acreage 
under wheat has diminished 17 per cent., while that under 
barley has diminished 7 per cent., the result being that if the 
yield per acre were equal in the two years it would mean a con- 
siderably smaller crop in 1884. As far as oats are concerned 
there has of late years been a tendency to increase the area 
sown in this country, for the reason that oats are less subject 
to damage in this climate, and because, being a bulky crop, 
foreign growers are less able to compete with the Britiah 
farmer. But the result of these statistics is to show that we are 
more in the hands of foreign wheat growers than we were six 
years ago, and if we carried the comparison back ten years it 
would be found that the diminution in the area sown with wheat 
in the United Kingdom would be as much as 27 percent. It 
might be supposed from these statistics that, in spite of a “30 
bushel wheat crop,” the large increase in the number of mouths 
to feed, and the decrease in the area sown, would entail an addi- 
tional charge upon the consumer, and that farmers here who 
had grown grain would be in a position to command the 
market. But now-a-days it is the price of foreign wheat which 
practically controls prices here, and the difference between a 25 
bushel and a 30 bushel crop—that is, between an abundant and 
and a bad harvest—is only some 12,000,000 bushels, while the 
aggregate consumption of the country cannot be placed at less 
than 210,000,000: bushels. The difference, therefore, as far as 
quantities are concerned, is that 5 or 6 per cent. of our con- 
sumption is grown at home in the one case, or has to be imported 
in the other. At the present time the British farmer cannot 
hope, even with a bad harvest, to put up the price of wheat 
materially. What will benefit him most is a grain which will 
compare favourably in quality with foreign importations, and 
even more than that, a grain which he can harvest under the 
cheapest possible conditions. If he can cut his wheat and carry 
it at once, or if he can thrash it in the field, his farm ex 

are very materially lessened, and he is enabled to do profitably 
what in these times he is compelled to do, whether it involves 
a profit or loss, and that is, to sell sw ar which a few years 
ago would have been regarded as fabulously low, In the current 
year it is anticipated that wheat will be cheaper than at any 
time during this century, cheaper indeed than it was in 1851 or 
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in 1835; and to have a wheat harvest which will enable the 
farmer to sell profitably under such circumstances is a remark- 
able condition of affairs, calling for more comment than it has 
yet received. 

But before the condition of the harvest was known, either 
here or abroad, the price of wheat was remarkably low, and 
the causes which made it low are permanent causes. The 
vast extension of railway construction in North and South 
America, in India, and in Australasia, and the vast increase in 
steamship facilities, have drawn us permanently nearer the 
great grain-growing countries of the world, while the reduction 
in freights, both by land and sea, enable not only the consumer 
to purchase more cheaply, but at the same time the grower to 
sell at a greater advantage. It is for this reason more than an: 
other that the price of wheat has been so low all through this 
year, and now that the crisis in America has rendered mer- 
chants on the other side of the Atlantic willing sellers, and the 
crops not only of this country, but of Europe, North America, 
and Australasia have turned out well, a low price for wheat, and 
consequently for bread, for the remainder of the year would 
appear to be a foregone conclusion. Taking the requirements 
of the coming twelve months at, as already stated, 210,000,000 
bushels, and the crop of the United Kingdom at 80,000,000 
bushels, after making an allowance for seed, it would appear 
that our requirements during the next twelve months will be 
130,000,000 bushels, or 16,250,000 quarters of foreign wheat, 
that is to say, 5,000,000 bushels less than the average imports 
during the last three years. In spite, therefore, of stocks havin 
run down to a low ebb during the last six months, the statisti 
position appears amply secured. 

We have dealt at considerable length with the position of the 
wheat trade, but other vegetable foods are also very cheap, 
barley, oats and potatoes have all done well in the current year, 
and of potatoe disease there is hardly a sign. The result is that 
quotations are low, and will probably be — as cheap as they 
have been in the past twelve months, when indeed prices all 
through were exceptionally cheap. Hay has not fared so well, 
a cold backward spring and a deficiency of moisture at the right 
time, having reduced the weight considerably, especially in Kent 
and some other counties, and the fruit crop was greatly damaged 
at the blossoming period. Roots too are now wanting water. 
But there must be some drawbacks in every year, and in 1884 
the gains may be said to far outweigh the losses upon the 
farmer’s balance-sheet. 

But, shifting our ground from home productions to those 
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wherein we depend wholly upon foreign and colonial producers 
for our supplies, it is found that here also, in what is termed 
colonial produce, prices are exceptionally low. Of all colonial 
products sugar is the most important, judged by the value of 
the import, and never in the whole history of the trade has 
sugar been anything like so cheap as during the past few months. 
Whether it be cane or beet sugar the result is equally the same, 
and the quotations in the market are really not much more than 
one-half what they were in 1880-81. Tea and coffee are also 
to be obtained upon very low terms, the former in spite of the 
difficulties between France and China, and the latter in spite of 
the leaf disease in Ceylon; and, as regards the less important 
foreign and colonial food products, with rice at their head, it 
may generally be affirmed that prices now are much below the 
average of a number of years past. In almost all cases it is 
found that production and the greatly increased facilities for 
transport have combined to increase the supplies upon the 
market more rapidly than consumption has warranted, and 
hence it is that the cost of living in this country, if it depended 
upon vegetable products, would probably be found to be per- 
manently lowered. With regard, however, to animal foods, it is 
equally certain that the production of foreign countries, North 
and South America and Australasia more particularly, has 
grown with equal rapidity, but in these instances the goods are 
much more perishable and the problem of cheapening the cost 
of conveyance has only in part been solved. Still it is worthy 
of remark that even meat has been tending downwards of late, 
more especially inferior meat, such as pork and the lower 
qualities of beef and mutton, and on a comparison of the past 
ten years we cannot find that even the superior qualities are 
higher in price, while imported meat, imported butter, and 
many other animal commodities, have cheapened. Altogether 
there can be no doubt that the working man is at the present 
time in a far better position to live cheaply than at any recent 
period, while as regards vegetable produce the markets have 
never before in modern times been so cheap. 
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THE INCREASING DEPRESSION IN THE LAND MORTGAGE 
COMPANIES’ BUSINESS, 


Ir is but natural that when trade is depressed and profits are 
reduced, that there should be a smaller margin available for 
investment purposes; and this is a rule which applies generally 
and to most classes of securities. But at the present juncture 
the land mortgage companies—which are a modification of, 
and certainly an improvement upon, the finance companies of 
1865—are not so much affected by a disinclination amongst 
investors to purchase their shares; and where a company’s 
business remains unaffected, such a disinclination would not be 
carried very far. There are, however, reasons for supposing 
that the land mortgage and agency businesses in America and 
in our various colonies will be less rapidly extended, possibly 
even somewhat restricted, in the early future; not alone 
because the purchases of American and colonial lands are just 
now falling off considerably, but also because the prices of 
commodities being very low throughout the world, there is less 
profit to be made by rearing animal or by growing vegetable 
produce, and hence agency companies can advance less upon 
such merchandise, and mortgage companies can lend less upon 
the properties raising it. In Canada and the North-west, espe- 
cially during the past twelve months, there has been a striking 
although scarcely an unforeseen cessation from the demand on 
the part of land purchasers. Those purchasers in 1882 were 
not genuine settlers; but in view of the opening up of the 
country by the Canadian Pacific Railway, they speculated in 
land largely, and secured extensive tracts, which it was quite 
impossible could be rendered productive for years to come. 
Hence it is that although the future of the North-west may be 
nearly as bright as it was pictured in 1882 that it would be, 
they find themselves at the present time without interest upon 
their investment, and the mortgage loans they have raised are 
pressing heavily upon them. There is a similar state of 
discouragement in the United States, West; and in South 
Africa the reaction is even greater than it hus been in the 
Canadian Dominion. Trade has become much depressed in the 
Cape and Natal, owing to a variety of causes. There was great 
over-trading a few years back; and diamond claims rose to 
enormous prices. But now the value of the diamond has fallen 
heavily, and such property is much depreciated, while the 
political disquiet and race jealousies have checked the influx of 
settlers and of capital. 

There remain the numerous and important Australian and 
New Zealand land mortgage companies for consideration. And 
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before dealing with them more in detail, it will be well to note 
what the reaction in market values has been since the beginning 
of the year amongst the different classes of these companies. 





CaNADIAN AND AMERICAN. 
American Mortgage of London . 
Buiitish Canadian Loan and In- 

vestment. . 
Canada North- West Land . 
Manitoba Mortgage and Inv est- 

ment ‘ 
North of Scotland | Canadian 

Mortgage 
Scottish N. American Inv. estment 
Scottish American Mortgage. 
“oy Ontario and Manitoba . 

n 
Trust and Loan of Canada" 


Sourn Arrican AND Mavnritivs, 
Agricultural of Mauritius . 
Credit Foncier of Mauritius 
Mauritius Land Creditand Agency 
Natal Land and Colonisation 
South African Loan a 

and Agency . : ; 


InpDIAN AND CEYLON. 
Land Mortgage Bank of India 
Scottish Trust and Loan of 
Ceylon . . . 


AUSTRALASIAN. 
Australian Mortgage Land and 
Finance. 
Australasian Mortgage & Agency 
British and Australasian Trust . 
Colonial Investment and Agency 
of New Zealand. 
Mortgage Company of South 
Australia 
National Mortgage and Agency 
of New Zealand. 
New South Wales Mortgage Loan 
and Agency . 2 
New Zealand Trust and Loan 
Otago and Southland Investment 
Scottish and New Zealand Invest- 
- ment 
South Australian Land Mortgage 
and Agency . 
Trust and Agency of ‘Australasia 
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This list is significant. We must bear in mind that when the 
price of a security is (say) 2}, and it falls 4, the drop is 
equivalent to a reduction of over 22 per cent., so that a fall of 
1 or 4 oftentimes means a good deal more than at a first glance 
it would appear to mean. Considering that there was a distinct 
fall in the Canadian companies in the latter part of last year, 
the present movement is certainly somewhat striking. Amongst 
the South African and Indian companies the drop is also con- 
siderable, more particularly in the Mauritius, which has been 
specially affected by the extraordinarily low price of sugar, and 
by the failure of the Oriental Bank Corporation. 

Amongst the Australasian companies, however, the movement 
cannot be described as general, for some of the leading 
companies named below have not moved on the eight months, 
and in one instance there is actually an improvement in 
market price to be recorded. Still, two-thirds of the 
Australasian companies named have receded in price, and 
even though the drop is not so pronounced as in companies 
doing business in other parts of the world, the record is 
certainly adverse, even for these companies. For some years, 
it cannot be denied, they have been doing remarkably well in 
Australia, and the profits of the land mortgage and trust and 
loan companies have been wonderfully sustained. But it 
would be strange indeed, if the depression here and in other 
countries should not infect Australasia also, even if in a 
modified degree. If there is one part of the world more than 
another which is dependant upon trade for a living, it is the 
Australias, and the present low prices of commodities here 
must tell over there. Then again, New South Wales, Central 
South Australia, and Queensland, have recently suffered from 
a very severe drought, and in New South Wales the sheep 
are said to have died not by thousands but by millions. It is 
also a sign of the times that the land revenues of New South 
‘Wales and some other Australian colonial governments have 
recently diminished, showing that the people are experiencing 
a reaction after their recent land speculation, and we are 
inclined to think that all this must, for a time, tell upon the 
land mortgage companies’ profits. So also may the recently 
introduced Land Acts of New South Wales, Victoria, and 
South Australia. 





THE LAW RELATING TO BANKERS. 


By Wiuuras Grirriru, Barrister-at-Law. Author of “ The Law relating 
to Joint Stock Companies,” §c. 


(Continued from No, 485, page 819.) 


Since the passing of the Bank Charter Acts* it has been unlawful for 
any banker, other than one then entitled so to do, to draw, accept, 
make, or issue in England or Wales any bill of exchange or promissory 
note or engagement for the payment of money payable on demand to 
bearer, or to borrow, owe, or take up in England or Wales any sum or 
sums of money on the bills or notes of such banker payable on demand, 
The same Acts greatly restrict the then existing powers of banks entitled 
to issue. Banking establishments entitled to issue notes may amalgamate 
‘provided always that it shall not be lawful fer any such united bank to 
issue bank notes at any time after the number of partners therein shall 
exceed six in the whole.” 

The governor and company of the Bank of England are to enjoy the 
exclusive privilege of banking given by their Charter Act of 1844, and all 
and every the powers and authorities, franchises, privileges and advantages 
given or recognised by the Act passed in the third and fourth years of 
William IV., c. 98, or any subsequent Act, save as altered by 
the Charter Act, until redeemed upon certain terms and conditions. 
These are that at any time upon twelve months’ notice, to be given after 
the Ist day of August, 1855, and upon repayment by Parliament to the Bank 
of £11,015,000, being the debt due on the 19th July, 1844, from the public 
to the Bank without any deduction, discount, orabatement, and upon pay- 
ment to the Bank of all arrears and of the sum of £100,000 mentioned in 
3 & 4 William IV., c. 98, together with the interest.or annuities payable 
upon the said debt or in respect thereof, and also upon repayment of the 
principal and interest which shall be owing to the Bank upon all tallies, 
exchequer orders, exchequer bills, or parliamentary funds which the said 
Bank shall have remaining in their hands or be entitled to at the time of the 
notices, then and in such case and not till then the said exclusive privi- 
leges of banking granted by the Charter Act shall cease and determine at 
the expiration of the said notice of twelvemonths. This notice, according 
to constitutional law, in no way depends upon the House of Lords, but any 
vote or resolution of the House of Commons signified under the hand of 
the Speaker of the said House in writing and delivered at the public office 
of the governor and company of the Bank of England is to be deemed and 
adjudged to be a sufficient notice. 

Bankers who were entitled to issue bank notes, but have ceased carry- 
ing on their business or become bankrupt, or discontinued the issue under 
an agreement with the Bank of England or otherwise, may not resume the 
issue. The Commissioners of Stamps and Laws have the control of any con- 
tinuing issue which is not to exceed on the average of four weeks of any 
particular bankers the average amount of the notes of such banker in cir- 
culation during twelve weeks preceding 27th April, 1844. 

The Bank of England is empowered to agree with any banker entitled 
to issue bank notes to allow him a composition at the rate of one per cen- 
tum per annum on a certain amount of Bank of England notes which shall 





* 3 & 4 William IV., c, 98, ss, 2 & 3, 7 & 8 Victoria, c. 32, s. 10, 8 & 9 Victoria, c, 76, s. 5, 
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be issued and kept in circulation by him as a consideration for his relin- 
quishment of the privilege of issuing his own notes.® 

Since the passing of the Bank Charter Act it has been lawful for any 
society or company, or any persons iu partnership, though exceeding six 
in number, carrying on the business of banking in London or within sixty- 
five miles thereof, to draw, accept, or endorse bills of exchange not being 
payable to bearer on demand. 

Attempts having been made to evade the Bank Charter Act, 1844, and 
the Acts passed to regulate the issue of bank notes in Scotland and 
Ireland,} it was deemed expedient that the legislature should define what 
they meant by a bank note. Their definition is as follows.f “ All bills, 
drafts or notes (other than notes of the Bank of England), which shall be 
issued by any banker or the agent of any banker for the payment of 
money to the bearer on demand, and al! bills, drafts, or notes so issued, 
which shall entitle, or be intended to entitle, the bearer or holder thereof, 
without endorsement or without any further or other endorsement than may 
be on them at the time of the issuing thereof to the payment of any sum of 
money on demand, whether the same shall be so expressed or not, in what- 
ever form and by whomscever such bills, drafts, or notes shall be drawn or 
made, shall be deemed to be bank notes of the banker by whom or by 
whose agent the same shall be issued within the meaning of the said three 
several Acts, and within all the clauses, provisions, and regulations thereof 
respectively.” 

Though the legislature has during the present generation made great 
alterations in the law of partnership and given increased power to the 
principles of co-operation by allowing companies, including banks, to carry 
on their enterprises with a limited liability only on the part of the 
shareholders, yet a bank of issue registered as a limited company, 
either before or after the passing of the Companies Act, 1879,§ is 
not entitled to limited liability in respect of its notes. he 
members thereof continue liable in respect thereof in the same manner as 
if it had not been registered as an unlimited company. In case the assets 
of the company are insuflicient in the event of its being wound up to 
satisfy the claims of both the note-holders and the general creditors, the 
members after satisfying the remaining demands of the note-holders aro 
liable to contribute towards payment of the debts of the general creditors 
a sum equal to that received by the note-holders out of the general assets of 
the company. 

In the recent and important case of the Attorney-General on behalf of 
Her Majesty v. Birkbeck, the question was raised whether the right of old 
country banks to continue the issue of their notes can on their retirement 
from business be virtually transferred to a new firm or company. Messrs. 
Birkbeck and Co. had, from the passing of the Bank Charter Act, 1844, 
carried on a banking business at Craven, in Yorkshire, until the year 
1880. The firm had adopted the additional name of the Craven Bank. 
New partners had been admitted, but the number never exceeded ten. 
In the year 1880 they transferred their business to the Craven Banking 
Company, Limited, on the terms that they were to leave their note issue 
with the company, and receive £2 per cent. on the amount issued, which 
might reach £77,150. The Commissioners of Stamps considered the 
arrangement an evasion of the Act, and refused to grant the usual licence, 





* 6 See aiso 19 Victoria, c, 20. 
+8 & 9 Victoria, cc. 38 & 37. 
t 17 & 18 Victoria, c. 83. 

§ 42 & 43 Victoria c. 76, s, 6. 
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and the Attorney-General, on behalf of the Crown, filed au information in 
the Queen’s Bench Division of the High Court of Justice. The defendants 
contended that they had never ceased to carry on the business of bankers 
within the meaning of Sect.12 of the Bank Charter Act, 1844, see- 
ing that they continued to carry on the business of a bank of issue, and 
that the new company issued their notes as their agents. The preliminary 
point that the word bankers in the Act may include persons who issue 
notes without receiving deposits the Lord Chief Justice of England and 
Mr. Justice Stephen held might favour the defendants’ contention, and 
yet be immaterial if the business of a bank of issue was carried on by the 
Craven Banking Company alone. On this, the vital point, the judges agreed 
with the Crown. The following were their reasons: “ The effect of the 
agreement of Birkbeck and Co. with the firm substantially and really was 
to transfer the business of the firm to the company, including in the 
transfer the right of issuing the notes, and that the provisions in the 
agreement as to agency were merely to evade the Charter Act. Their 
lordships abstained from casting avy imputation on the parties, there being 
many cases, and this possibly one of them, in which legal obligations are 
the measure of moral obligations. They thought, nevertheless, that the 
parties had not succeeded in keeping out of the prohibitions of the Act. 
The judges said, ‘ The first question is, by whom were these notes issued ? 
That they are issued by the Craven Bank, Limited, is admitted. The con- 
tention of the defendants is that they were issued by the said bank only 
as agents. The word issued is, so far as we know, not defined in any of 
the Acts which relate to this subject, but obviously is not equivalent to 
‘ pass’ or to ‘ circulate,’ for if 1t were everyone who made use of these 
notes would violate the Acts.’ The provisions in the Charter Act 
respecting the issue department of the Bank of England the judges thought 
showed the meaning of the word. 

“The word ineans the delivery of notes to persons who are willing to 
receive them in exchange for value in gold in bills, or otherwise the person 
who delivers them being prepared to take them up when they are presented 
for payment.” “In other words, the Craven Bank, Limited, issues the 
notes, in fact.” As tothe agency contention, the defendants argued, thu 
agreement keeps alive the original form for the purpose of issuing their 
own notes. It empowers them to keep their own clerks for that purpose. 
It does not bind the Craven Bank, Limited, to cash the notes or to keep 
a fund for that purpose. The original fund for cashing the notes was 
provided by Birkbeck and Co. in the first instance, for they left in the 
hands of the Craven Bank, Limited, £60,000 to meet the notes in circula- 
tion when the business was taken over, which sum they would, otherwise 
have received from the Craven Bank, Limited. The effect of the subse- 
quent transaction is the same as if Birkbeck and Co. had had a separate 
room and separate clerks at the bank, as if those clerks had received cash 
for all notes issued and paid cash for all notes presented, and had lent the 
balances in hand day by day to the bank at £2 per cent. on the amount of 
notes in circulation. It was argued on the other hand that there is no 
agency at all in the matter ; that the £60,000 left by Birkbeck and Co. in 
the hands of the Craven Bank, Limited, when the business was taken over, 
was simply a sum left to provide for one of the liabilities of Birkbeck and 
Co. taken over by the Craven Bank, Limited, and that in all subsequent 
transactions the Craven Bank, Limited, were principals, and that Birk- 
beck and Co. had nothing at all to do with them. This view appeared to 
the judges true. The ingenious suppositions put forward by the defend- 
ants as to the equivalency of what had been done and what might have 
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been done were beside the point. Their lordships thought it considerably 
possible that the new bank might have been constituted agents of the old 
one for purposes of issue, but that the parties “had not succeeded in per- 
forming this very delicate operation.” 

The judgment was pronounced on the ninth day of February last, and 
may be found set out in the June number of the authorised reports, which 
substantially agree with the notes which we ourselves made in court. They 
further report that “several affidavits were filed, and a good deal of 
argument was put forward as to the manner in which the books were kept, 
and the inferences to be drawn from them. It was sworn by certain 
accountants from different government offices that the books showed that 
the company and not the firm carried on the business of a bank of issue 
for their own profit, and that no separate accounts were kept of the issue 
business and the other business of the bank.” It was sworn by the defen- 
dants that the books showed that the bank acted as agents for the firm, 
who still carried on business. The judges held that the controversy as to 
the books was immaterial, that the substance of the transaction appeared 
on the agreement and admitted facts, Seeing that the judges admitted 
the possibility of an agreement being so framed as to escape the strin- 
gency of the Act, we record the terms of the agreement in question. “The 
company took over the whole of the business as a going concern, and the 
goodwill, except and reserving to the firm the right to issue their own 
notes, but including in the sale and purchase such benefit of the issues as 
was thereby agreed to be given to the company, the firm were to issue 
their notes in the same form as theretofore, but through the company’s 
officers only, and might nominate those officers and make the returos 
required by the statute through them ; the company were to allow and pay 
the firm £2 per cent. interest on the amount of all notes from time to 
time in circulation ; for the purposes of issue only the firm might continue 
to use theiraccustomed name, but they were not to assign their right, nor 
take new partners for the purpose of continuing the issues without the 
consent of the company, nor to carry on the business of the company 
within a defined district without the like consent, except so far as related 
to the issue of their notes under the agreement; if the right of issue 
should at any time be taken away from the firm, they were to pay any 
compensation they might receive to the company unless the company 
should get an equal right cf issue, in which case the firm might retain the 
compensation ; if the company acquired a right to issue their own notes, 
the former right of issue was to cease.” 





TIMES PAST AND PRESENT. 


IV. 


Is our last article on this subject we dwelt at considerable length on the action 
of Charles the Second in closing the Exchequer and appropriating for his own 
use the moneys deposited for safe custody by the London goldsmiths. One of 
the greatest sufferers was Mr. Backwell, goldsmith and banker, of Lombard 
Street, who suddenly found himself dispossessed of £295,994. 16s. 6¢. The 
action of the king provoked just and universal indignation, the result being 
that akind of compromise was effected. Mr. Backweil received an annuity of 
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£17,759. 13s. 8d. As the bond for the payment of this is interesting and 
quaint, we give it :— 


‘© CHartzs R. 


*¢ Qur Will and pleasure is that you forthwith prepare a Bill for Our 


Royall Signature to pass Our great Seale in these words or to this 
effect— 


‘‘Charles the Second by the Grace of God of England, Scotland, Ffrance & 
Ireland King Defend. of the faith &c*% To all to whom these presents shall 
come Greeting. Whereas since the time of Our happy Restoracén We have been 
involved in great Forreigne Warrs as well for the Safety of Our Govern- 
men‘. as for the vindicacén of the Rights and privileges of Our Subjects. In 
the prosecuc6n whereof We have been constreyned for some years past con- 
trary to Our Inclinacéns to postpone the paymt- of the moneys due from Us 
to Several Goldsmiths and others upon Tallys Struck and Orders Registered on 
& payable out of Severall Branches of Our Revenue and otherwise. And 
although the present Posture of Our affaires cannot reasonably spare so greatea 
sum as must be applyed to the Satisfaction of those debs Yet considering the great 
difficultys which very many of Our Loving Subjects (who putt their moneys into 
the hands of those Goldsmiths & others from whom We received it) doe at pre- 
sent lye under almost to their utter ruine for want of their said moneys We 
have rather chose out of Our princely care & compassion towards Our people to 
suffer in Our owne Affaires than that Our Loving Subjects should want soe 
seasonable a Reliefe. And having seriously considered of the way & means to 
effect this Our present purpose We could not find any mcre effectuall & less 
prejudiciall to Us in the present posture of Our Revenue than by granting to 
each of them the said Goldsmiths & others to whom We are indebted as afore- 
said respectively and to his & their respective Heires & Assignes an annuall 
sum of paymt- answerable in value yearly to the Interest of their respective 
debts at the rate of Six pounds ¢f’ Cent. ¢f? Annum for all such moneys as are 
due untothem. The consideracén whereof induced Us to command Our High 
Trear. of England to cause all the Accompts of the said Goldsmiths to be stated 
& made up by Richard Aldworth Esq’ (one of Our Auditors) to the first day of 
January One thousand Six hundred Seaventy Six. Which having been 
accordingly cast up & Settled it appeares thereby that there is due & owing by 
Us unto Our trusty and wel beloved Subject Edward Backwell of London 
Esq™: y® Sum of two hundred ninety five thousand nine hundred ninety foure 
pounds sixteen shillings and sixpence. In satisfaction whereof according to Our 
intent in these presents expressed We have resolved to grant unto him the sum 
of Seaventeene thousand seaven hundred ffity nine pounds thirteen shillings & 
Eight pence gw annum Out of that part of Our Revenue of Excise which was 
granted unto Us Our heires and Successors for ever by an Act of Parliam'-made 
in the twelveth yeare of Our Reigne Entituled An Act for taking away the 
Court of Wards and Liverys & Tenures in Capite and by Knights Service & 
Purveyance and for Settling a Revenue upon his Mat’: in Lieu thareof. Know 
Ye therefore that We for the consideracén aforesaid and in Satisfaction or Lieu 
of the said debt or sum of Two hundred ninety five thousand nine hundred 
ninety foure pounds sixteene shillings & sixpence by Us owing to the said 
Edward Backwell Esq? and of Our especiall grace certaine knowledge & meer 
mocén Have given and granted & by these presents for Us Our heires & 
succ’s- doe give & grant unto the said Edward Backwell Esq’. his heires & 
Assignes on Annuall or yearly Rent or sum of Seaventeene thousand seaven 
hundred ffity nine pounds Thirteen shills. and Eight pence of lawfull money of 
England to be yearly had received & taken by the said Edward Backwell Esq. 
his heires and Assignes for ever Out of the Rents Revenues Profits Perquisites 
Emoluments and Payments reserved arising accruing or coming or that here- 
after shall or may be received arise or accrue or become due or payable unto Us 
Our heires & succt®- out of for or by reason of the duty of Excise upon beer ale 
& other Liquors within Our Kingdom of England Dominion of Wales or Towne 
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of Berwick upon Twede by vertue of the said Act of Parliamt- The said sum of 
Seaventeene thousand seaven hundred ffity nine pounds thirteene Shillings & 
Hight pence ¢f’ annum to be payd Quarterly at the foure most usuall ffeasts in 
the yeare (that is to say) at the ffeasts of the Annuntiacén of the blessed 
Virgin Mary the Nativity of St- John Baptist St- Michael the Archange!l and 
the birth of Our Lord God commozly called Christmas by even & equall 
Porcéns In trust for such of the Creditors of the said Edward Backwell 
Esq": as within one yeare next ensuing the date hereof shall upon notice of 
these presents deliver up their Securitys & accept of Assignem's- of Proporedn- 
able parts of the said yearly sum of Seaventeene thousand seaven hundred ffity 
nine pounds thirteene shillings and Eight pence for satisfaction of their 
respective debts (according to the true intent & meaning of the Covenant in 
that behalfe hercin after conteyned) for so much as their proporcdnable parts 
shall amount unto, and in the meantime shall not sue or prosecute the said 
Edward Backwell his heires exects- or Admts: for such their debts, and the 
residue & overplus of the said yearly sum of Seaventeene thousand seaven 
hundred ffity nine pounds thirteene shills. and eight pence to remayne & be to 
and for the proper use & benefit of the said Edward Backwell his heires and 
Assignes without any ‘Trust or accot- whatsoever. ‘The first paym' of the said 
Seaventeene thousand seaven hundred flity nine pounds thirteene shills, and Eight 
pence to commence from the feast of the birth of Our Lord God 1676. And 
We doe for Us Our heires and succ"®- authorize direct and appoint Our High 
‘Trear. Chancellor & under Trear. Chamberlaines & Barons of Our Excheq. and 
the High Trear. & Comts- of the Treary. Chancell. under Trear. Chamberlaines 
& Barons of the Excheq' of Us Our heires and succ'*- that hereafter shall be 
& all other Officers & Ministers of the said Court & of the Rect. thereof now 
being or that hereafter shall be, that they & every of them in their respective 
places do from time to time upon the reyuest of the said Edward Blackwell his 
heirs or Assignes respectively performe all Acts necessary for the 
constant & du paymt of the said yearly rent or sum of Seaventeene 
thousand seaven hundred flity nine pounds thirteeno shills. & eight pence to the 
said Edward Backwell his heires or Assignes as the same shall grow due & 
become payable & of every such part & parts as the said Edward Backwell his 
heires or Assignes shall grant or assigne to any person or persons from time to 
time according to y° Trust & agreem': in that behalfe herein conteyned. And 
as occasion shall be Levy or Strike or cause to be Levyd or Stricken in the 
Receipt of the Excheq': of Us Our heires and succ's- from time to time Tallys 
of Pro or Assignement or other ‘lallys as the case may require & as shall be 
desired upon the Comr*: Treas. Receivers Collectors or ffarmors of the said duty 
& Revenue for the time being or upon such other person or Persons as ought to 
be charged or chargeable therewith cr accomptable to Us Our heires & suc- 
cessors for the same, who are hereby required and directed from time to time to 
make due paymt- thereof accordingly doe that the said Edward Backwell his 
heires and Assignes respectively of all or any part or parts thereof may cer- 
tainly and duely and on every of the said Quarterly ffeast dayes afore mencéned 
for ever hereafter have and receive the said yearly rent or sum of Seaventeene 
thousand seaven hundred flity nine pounds thirteene shillings and Eight pence 
hereby granted out of Our said Revenne without any further or other Warrant 
to be sued for had or obteyned from Us Our heires and successors in that behalfe 
and without any accot- Imprest or other charge to be sett upon the said Edward 
Backwell his heires or assignes or any of them for the same. And if it shall 
happen at any time hereafter that the Rents Issues and Profits of Our said 
Revenue shall be payd into Our Receipt of the Excheq?: or elsewhere to the use 
of Us Our heires or successors before the Levying of such Tallys or before 
paymt- be made to the said Edward Backwell his heires or assignes respectively 
of the said yearly rent or sum of Seaventeene thousand Seaven hundred ffity 
nine pounds thirteeno shillings and Eight pence or any part thereof according 
to the true intent of these Our Lres. Patente. Then and in such case Our 
oxpresse Will & pleasure is, & We doe hereby of Our further especiall grace 
certain knowledg and meer mocén for Us Our heires and successors authorize 
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and require the high Trear. and Coms- of the Treary. Chancellt. Under Trear. 
Chamberlaines and Barons of the Excheq': of us Our heires & successors for the 
time being and all other Officers Ministers of the Excheq'- and of the Rect 
thereof That they or such of them to whom it apperteynes doe from time to 
time as often as need shall be well & truly pay or cause to be payd to the said 
Edward Backwell his heires and assignes respectively out of such moneys as 
shall be soe payd into Our Exchegq': or else where to the use of Us Our heires 
or succts: all such or so much of the said yearly rent or sum of Seaventeene 
thousand Seaven hundred ility nine pounds thirteene shillings and Eight 
pence as shall from time to time be in arreare or unpayd after the ffeast dayes 
and times of paymt: aforesaid or any of them without any further or other 
Warrant to be sued for had or obteyned in that behalfe and without any 
Accot: Imprest or other charge to be sett upon him the said Edward Back- 
well his heires or assignes for the same or any part thereof. And these 
Our Lres. Patente on the Exemplificacén Entry or Enrollmt thereof 
shall be unto the high Trear. Com: of the Treary. Chancell® and 
und. Trear. Chamberlaines and Barons cf the Excheq' of Us Our heires 
and succ's- and all other Officers and Ministers of the said Excheqt.& to the 
Comrs- Trears. Receiv's- Collectors ffarmors and all other Officers and 
Ministers of Our said Revenue of Excise a good and sufficient Warrant and 
discharge for all & whatsoever they or any of them respectively shall do or 
cause to be done in or about the premises pursuant to Our further Will and 
pleasure herein before declared. And Our further Will and pleasure is and We 
doe hereby of Our especiall grace certaine knowledge & meer mocén Grant 
direct & appoint that all such Tallys of Pro or Assignem*- or other Tallys as 
shall be hereafter Levyd or struck upon Our said Revenue of Excise at the In- 
stance or desire of the said Edward Backwell his heires or Assign:s respectively 
for or towards the satisfactioa or securing the paymt: of the said yearly rent or 
sum of Seaventecne thousand Seaven hundred & flifty-nine pounds thirteene 
shillings and Eight pence or any part thereof shall be well & truly payd & 
sutisficd out of the said Revenue Quarterly and every Quarter as aforesaid and 
shall be preferrable and preferred before any other Quarterly paymt out of the 
same by vertue or colour of any Warrant Order or directions whatsoever of any 
After date Excepting only such yearly sums as are necessarily payable for the 
management of Our said Revenue and Except the yearly sums amounting unto 
twelve thousand two hundred and nine pourds Fifteene shiliings and fourpence 
half pefiy or thereabts. Payable thereout to Our dearest Consort the Queene as 
parce!l of her jointure, and the yearly sum of Twenty foure thousand pounds 
payable to our deare Brother James Duke of York,which said severall sums We 
will and doe hereby direct shall be payd and satisfied unto Our said dearest 
Consort, and to Our said most deare Brother out of Our said Revenue duely & 
constantly and in the first place before any of the said Paymt* or any other 
paymt's- whatsoever to be made out of the same. And Our Will and pleasure is 
and the said Edward Backwell doth hereby for himself heirs Exec's- & Adm'*- 
Covenant grant & agree to & with Us Our heires & Succ"s- That he the said 
Edward Backwell his heires and assignes shall and will at any time or times 
within one yeare next ensuing the date hereof Grant & assigne proporcénable 
part & parts cf the said yearly rent or sum of Seaventeene thousand Seaven 
hundred ffity nine pounds thirteene shills. & eight pence unto such of his Credi- 
tors (or others by their appointmt-) as will be content to deliver up their 
Securitys & take such Assignem**: in satisfaction of their debts according to the 
Trust herein before expressed. And that he the said Edward Backwell his 
heires or Assignes shall not or will during the said space of one yeare make any 
Grant or Assignemt- of all or any part of the said yearly sum of Seaventeene 
thousand Seaven hundred ffity nine pounds thirteene shills.and Eightpence unto 
any person or persons but such as are Creditors of the said Edward Backwell 
(or others by their appointmt:-) as aforesaid. And that if any difference shall at 
any time or times within the space of one yeare & an halfe now next coming 
arise between the said Edward Backwell his heires Exect*. Adm": or Assignes 
or any of them & the said Creditors or any of them touching the assigning or 
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disposing of all or any part or parts of the said Annuity or yearly sum of 
Seaventeenc thousand Seaven hundred ffity nine pounds thirteene shillings and 
Eightpence That then the said Edward Backwell his heires Exect*- Adm" & 
Assignes shall & will from time to time submit themselves & all matters & 
things relating thereunto to y® Comptroll of the Lord High Trear. or tho 
Com": of the Treary. for the time being and shall & will observe and per- 
forme all such orders and directions as the Lord high Trear. or the Com'*- 
of the Treary. shall from to time make or give concerning the same. Pro- 
vided alwaies and Our further Will and pleasure intent and mearting is, and 
is hereby declared to be that all Assignem**- to be made as well before as 
after the said space of one year of any part or parts of the said yearly sum 
of Seaventeene thousand Scaven hundred ffity nine pounds thirteene shills. & 
Eight pence hereby granted shall within the space of thirty dayes next after 
the execucén thereof be Enrolled before y® Auditor of y® Rec*- of the Exchq': or 
the Clerk of the Pells for the time being to the end that it may appeare what 
Assignem's- have been granted and paym's: may be thereupon made according 
to the intent of these presents & that every Assignem* not so enrolled shall be 
of no effect. Provided also that when We Our heires or Succt*- shall at entire 
payments have actually payd the full sum of Two hundred ninety five thousand 
nine hundred ninety foure pounds sixteene shills. & sixpence of lawfull money 
of England to the said Edward Backwell his heires or Assignes and to such 
pson. & psons. to whom such Assignemt. or Assignem**- shall be made as afore- 
said respectively in proporcéns amongst them after the rate of One hundred 
pounds Principall Money for each & every Six pounds ¢f’ Annum which they 
every or any of them respectively shall or ought to have & enjoy of the said 
yearly Sum of Seaventeene thousand Seaven hundred ffity nine pounds thirteene 
shillings & Eightpence hereby granted by vertue of these presents or of such 
Assignemt: or Assignem** as shall be made & enrolled as aforesaid & soe after 
those proporcéns & rates for greater or lesser sums as the respective cases shall 
happen & also the arreares of the said yearly sum of Seaventeene thousand 
seaven hundred ffity nine pounds thirteene shills. & Eightpence (if any be), 
That then these presents & the Grant hereby made of the said yearly sum of 
Seaventeene thousand Seaven hundred ffity nine pounds thirteene shills. & 
Eightpence shall cease and be voyd anything herein before conteynd to the con- 
trary notwithstanding. And We do hereby of Our further especiall grace 
certaine knowledg & meer mocén for Us Our heires & Succt®- Grant unto the 
said Edward Backwell his heires and assigns and Our Expresse Pleasure is That 
these Our Lres. Patents und every Clause Article & Sentence therein conteyned 
whereupon any ambiguity or doubt shall or may arise that the same shall be at 
all times expounded & rs he most favourably & beneficially for the advantage 
of y® said Edward Backwell his heires & Assignes And that these Our Lres. 
Patents shall be good & effectuall in Law and shall be avayleable to the said 
Edward Backwell his heires & assignes respectively for his and their receiving 
and enfoying the said yearly rent or sum of Seaventeene thousand Seaven hun- 
dred ffifty nine pounds Thirteene Shillings and Eight pence with all the arrear- 
ages thereof in manner aforesaid. Notwithstanding tho not reciting or not 
mencéning or not truly and certainly reciting or mencéning of any Act or Acts 
of Parliamt- whereby the said Revenue was given & granted unto Us Our heires 
& Succ's-or by . We have receive or enjoy the same, And notwithstanding 
the not reciting or not mencéning in this Our any Lease or Leases Grant or 
Grants Charge or Charges made of or upon the said Revenue or any part thereof 
alone on the said Revenue or on the same and any other part or parts of Our 
Revenue of Excise or generally on Our Revenue or the date or Contents of such 
Leases or Grants or of y® Persons to whom the same are made. And notwith- 
standing that no mention be herein of the direct & certaine yearly and other 
rents & profits, of the premises or of the certaine true or direct nature of such 
rents and profits, or how or in what manner they arise become due and payable 
unto Us Our heires & Succ™®- And notwithstanding the not mencéning how & 
in what manner the said debt due from Us to the said Edward Backwell ariseth 
particularly or any mistake in the stating or in the quantity or sum of the afore 
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mencéned debt due or herein mencéned to be due by Us to the said Edward 
Backwell. And notwithstanding the Statute of Henry the 4% late King of 
England publish’d in the first yeare of his reigne. And notwithstanding the 
Statute of Henry the 6 late King of England made & published in the 15 
yeare of hisreigne. And notwithstanding the Statute of Henry y® 8th late 
King of England made & published in the 26" yeare of his reigne. And not- 
withstanding the Statutes or Acts of this present Parliamt- made & published in 
the 12t® yeare of Our reigne whereby the said Revenue was or was rot men- 
céned or intended to be granted settled and confirmed unto Us Our heires and 
Succts- Or any Article Clause Sentence or Restraynt therein conteyned and 
notwithstanding any defect in Our Grant Or any Act Statute Ordinance Procla- 
macén Provision or Restraynt whatsoever made or provided or any other Act 
matter or thing whatscever to the contrary hereof in anywise notwithstanding. 
And lastly Our Will and pleasure is and We do hereby of Our more abundant 
grace certaine knowledg & meer mocén for Us Our heires & Succt* Coveiint & 
grant to & with the said Edward Backwell his heires & Assignes that due 
paym*- shall be made of the said yearly sum of Seaventeene thousand Seaven 
hundred ffifty nine pounds thirteene shillings & Eight pence hereby Granted & 
all other things hereby directed to be done on our part shall be from time to 
time done & performed according to the true intent and meaning of these pre- 
sents. And that if at any time hereafter any defect or question shall be found 
or made of or in the validity of this Our present Grant That then upon the 
humble peticén of the said Edward Backwell his heires or Assignes We Our 
heires or Succ's- will be graciously pleased to make such further Grant Assur- 
ance & confirmacén of the said yearly rent or sum of Seaventeene thousand 
Seaven hundred ffifty nine pounds thirteene shills. & Eight pence to the said 
Edward Backwell Esq’: his heires or Assignes as by Our Attorney Genl- shall 
be approved of and advised & by the Council learned in the Law of the said 
Edward Backwell his heires & Assignes shall be advised and desired and with 
such beneficiall clauses to be therein conteyned as shall be thought expedient 
& most conducing to the performance of Our Will and pleasure herein before 


declared. In Witness &c. Witness &c. And for soe docing this shal be yor: 
warrt- Given at our Court at Whitehall the 16" day of Aprill in the 29" yeare 
of our Raigne. 


‘* By his Mats» Command 


‘“* Danny, 
‘* To our Attorney or 


‘* Solicitor Gen!!.” 
‘*Cuarntzes R. 


‘«The like Bill to be drawne for Gilbert Whitehall and his heires for the 
Sum of Fourteene Thousand nine hundred thirty one i nineteene shillings 
four pence ¢f” annum for the consideracén of two hun fforty Eight thousand 
Eight hundred Sixty six pounds three shillings & five pence. 

‘* By his Mats. Command 


** DanByY. 
‘© 16th A prill 1677. 


‘*To Our Attorney or 
‘* Solicitor Gen".’’ 


‘“‘Cuartes R. 


‘‘The like Bill to be drawne for Joseph Horneby of London Goldsmith & 
his heires for ye Sum of thirteene hundred fifty two pounds Seaventeene shills. 
Tenpence # annum for the consideracén of Twenty Se thousand five hundred 
fforty Eight pounds five shills, & six pence. 

‘“‘ By his Mats. Command 


** Danby. 
“To Our Attorney or 


“ Solicitor Gen".’’ 
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“ Cuares R. 


‘¢ The like Bill to be drawne for John Portman of London Goldsmith & his 
heires for the sum of ffoure thousand six hundred & five pounds thirteene shill- 
ings ¢f’ annum for the consideracén of Seaventy six thousand Seaven hundred 
& Sixty pounds Eighteene shillings two pence. 


“« By his Mats Command 
‘* DANBY. 
“To our Attorney or 
‘* Solicitor Gen!” 


‘CHar.es R, 


“‘ The like Bill to be drawne for Robert Welsted of London Goldsmith and 
his heires for y® Sum of Six hundred Seaventy eight pounds nine shillings 
¢f? Annum for the consideracén of Eleaven thousand three hundred and seaven 
pounds twelve shillings and a penny. 

“ By his Mats, Command 
“ Danby. 
‘To our Attorney or 
‘* Solicit®- Genll’’ 


‘¢ CHARLES R. 


‘¢The like Bill to be drawne for Thomas Rowe of Lendon Goldsmith and his 
heires for the Sum of One thousand fifty six pounds nincteene shills. ¢” annum 
for the consideracén of Seaventeene thousand Six hundred & ffifteene pounds 
Seaventeene shillings and Eightpence. 

‘* By his Mats. Command 
“ Danry, 
**To our Attorney or 
‘ Solicitor Gen!!- 
16 Aprill 1677.” 


In accordance with the intention notified in ourlast paper, we will now pro- 
ceed to give an account of some of those old London banking houses which have 
‘‘ weathered many astormy blast.’’ Glancing over our note book and arranging 
in something like order the paper before us, we find, uppermost, the following 
extract, though from whence we originally culled it we are unable to state :— 

‘«The next antient shop was that possessed at present by Messrs. Snow & 
Denne a few doors to the west of Mr. Child’s who were goldsmiths of consquence 
in the latter part of the same reign. To the west of Temple Bar the only one 
was that of Messrs. Middleton and Campbel goldsmiths who flourished in 1692, 
and is now continued with great credit by Mr. Coutts. From thence to the 
extremity of the western end of the town there was none till the year 1756, 
when the respectable name of Backwel rose again, conjoined to those of Darel, 
Hart & Croft, who with great reputation opened their shop in Pall Mall.” 

First on our list stands— 


‘*Tur MaryGoip’’* 


One of the, if not the most noted banking house in London, one which dates 
back to the time of the “ goldsmiths kepeing running cashes,” one covered with 
honour and renown, is that of Messrs. Child and Co., of Fleet Street. Mr. 
Grangert mentions Mr. Child as successor to the shop of Alderman Backwel, 
a banker in the time of Charles the Second, noted for his integrity, abilities and 
industry, who was ruined by the shutting up the Exchequer in 1672. His 





* We refer our readers to ‘‘The Week”? for 9th March, 1878, where a very full and 
interesting account of the house is given, and from which our remarks are mainly taken 
+ Granger, Vol. iii., p. 410. 
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books were placed in the hands of Mr. Child, and still remain in the family.* 
Pennant, in his History of London, says:—‘ The first regular banker was Mr. 
Francis Child, goldsmith, who began business soon after the Restoration. He 
was the father of the profession, a person of large fortune and most respectable 
character. He married between the years 1665 and 1675, Martha, only daughter 
of Robert Blanchard, citizen and goldsmith, by whom he had twelve children, Mr. 
Child was afterwards knighted. He lived in Fleet Street, where the shop still 
continues, in a state of the highest respectability.”’ As we have already remarked 
in an earlier paper, in by-gone times it was customary, nay, more, it was an 
essential necessity for each money dealer and banker to have bis sign and sign- 
board. That of this noted and respected old firm was ‘‘The Marygold.” ‘The 
sign was carved in oak, its ground being painted green with a gilt border, 
representing a marygold and the rising sun; the motto underneath, -Ainsi mon 
dame. Tradition says that the site of this house was once occupied by a tavern 
of certainly not the highest rank; for, in 1619, Crompton, the keeper of this 
tavern, was indicted for the disorderly character of his house. In 1681 Francis 
Child took these premises on lease, promising to spend £800 on the building and 
improving of them. It wasnot long ere “‘ The Sugar Loaf and Green Lettuce,”’ 
and also the “ Devil’s Tavern,’’ were taken. The “ Devil Tavern ”’ is familiar to 
everyone as the spot where the renowned Ben Jonson spent many a merry hour. 
Here, too, the Apollo Club was held; its rules are said to have been some of 
Ben’s own composition ; over the door was the following inscription :— 


Welcome all who lead or foliow 

To the Oracle of Apollo— 

Here he speaks from out his pottle, 
On the tripos, his tower bottle : 

All his answers are divine, 

Truth itself doth glow in wine. 

* Hang up all the poor hop-drinkers,’ 
Cries old Sim, the king of skinkers ; 
He the half of life refuses 

Who sits watering with the Muses. 
Those dull girls no good can mean u3 ; 
Wine it is the milk of Venus, 

And the poet’s horse accounted : 

Ply it and you allare mounted. 

‘Tis the true Pheebian liquor, 

Cheers the brain ; makes wit the quicker: 
Pays all debts, cures all diseases, 
And at once three senses pleases. 
Welcome all who lead or follow 

To the Oracle of Apollo. 


© RARE BEN Jonson !t 


Probably it was in this tavern that Sheridan wrote the sermon for Mr. 
Robert Child. Taking for his text that verse in St. Luke’s Gospel in which 
“the rich man” is mentioned, Sheridan, in his own vivid and powerful way, 
gave a graphic description of penurious, parsimonious Mr. Child himself. The 
first Child, a partner in the firm, was probably Francis; his mother, Mr. 
Blanchard seems to have married. Blanchard died in 1681, and then a John 
Rogers, a cousin, was taken in; subsequently Mr. Jackson became a partner. 
Jackson wasonce a clerk inthe bank. Messrs. Child and Co. have long pursued 
a line of conduct which is, perhaps, quite unique in the annals of banking houses. 
The most meritorious clerks who have risen from juniors to seniors, and who 
shew a natural aptitude and efficiency for the work, are, from time to time, taken 
in as partners. 

When Mr. Blanchard died the firm became Francis Child and John Rogers. 
It is stated that Francis Child was apprenticed to his grandfather, William 
Wheeler, a goldsmith. ‘‘Sir Francis Child Knt. goldsmith was elected Alder- 





* Pennant’s History of London (1795) Pa 361. 
Tro 


+ The last line was doubtless copied from his tombstone in Westminster Abbey. It is 
said that some admirer of the poet’s paid a mason 1s, 6d. to cut on the stone the words “O 
Rare Ben Jonson !" 
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man of Farringdon Ward Without on the 22nd of October 1689, Sheriff in 1690, 
and Lord Mayor in 1699. He was President of Christ’s Hospitalin 1702.”* The 
old goldsmith’s trade seems to have been carried on to a considerable extent to 
the year 1690. In 1707 Mr. Henry Rogers, nephew of John Rogers, entered 
the firm; he died in 1735. To Messrs. Childs’ bank is due the inauguration of 
pass-books. Mr. Price states: ‘‘ The first record of a pass-book being given or 
rather asked for was when Lady Carteret in 1715 wrote as follows :—‘ Mr. Child 
I desire you will send y® money I called at. t’other morning in 50 pound bills 
as far as 300! and y® other hundred in 5 twenty pound bills. Y® person I 
thought of sending to examine y® account is sick. I should be glad of a Book 
as I used to have at Mr. Meads w*". an account of all that you have rec- upon 
this article,”’ 
(To be continued.) 





A PRACTICABLE DECIMAL SYSTEM FOR ENGLAND. 


Tue Chancellor of the Exchequer lately estimated the gold coin now circulating 
in this country at £110,000,000, viz., £90,000,000 of sovereigns and £20,000,000 
of half-sovereigns. He told us that 55 per cent. of this coin is light, viz., 
£49,500,000 of sovereigns which have lost by abrasion 2}d. each, 


Equal to £515,625 
And £11,000,060 of half-sovereigns, 2}d. each . 187,500 


A loss in all of gold worth . : ° ; - £703,125 
or £710,000, according to the right honourable gentleman’s estimates, which are 
doubtless correct. He proposed to bring the sovereigns up to full weight by 
still further lightening the whole of the 10s. pieces, which were then to become 
mere tokens. Gold, we may remark en passant, is rather too valuable a material 
to be used for tokens when paper or alloyed silver would answer the same end at 
very much less expense for wear and tear. 

The proposal seems for the present to have been abandoned. There can, how- 
ever, be no question as to the necessity for recoining our light sovereigns. It is 
clearly a disgrace to the nation that its £110,000,000 of gold money, purporting 
to be of full value, should be allowed to circulate, although known to be depre- 
ciated on the average by 6} per mille (five-eighths per cent.), and this anomaly 
ought at once to be remedied. 


The cost of replacing the gold already rubbed off our sove- 

reigns and half-sovereigns will alone be. : - £703,000 
Add re-mintage of light money, say}Z% . . ° 120,000 
Cost of withdrawing light gold from circulation, railway 


carriage, loss of interest, &c., say é 177,000 


Showing a total of probably not under. . £1,000,000 


although the loss of interest might be considerably reduced by the issue of 
transferable ‘‘ Mint Orders,’’ or of Bank of England notes against Mint orders, 
which would temporarily take the place of the gold withdrawn from circulation. 

The Government and the country both seem to recognize the necessity for re- 
storing our sovereigns to their proper value. The question in dispute is a mere 
matter of national book-keeping, ‘‘out of which of the nation’s many pockets 
shall the cost be provided ?”’ 





* “Ye Murygold” (by F. G. H. Price), to which most interesting and ably written work 
we are greatly indebted for information and extracts. 
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The systems by which the British public are made to pay a¢ present in the 
coinage of their silver money at more than its real value, and for the future in 
the depreciation of their 10s. piece also, for the free coinage of the large sums of 
gold which are sent abroad in settlement of exchange transactions, seem rather 
unfair, as most of the gold is sent abroad to be re-minted, and might just as 
well, save for the convenience of a few American bankers, be exported in the 
form of bars.* It would be more just to the nation at large that the Royal Mint 
in London should adopt the custom of making such a charge for coining gold as 
would cover the cost of the process as well as the estimated wear and tear of the 
coin for, say, 20 years, the Mint on its part being bound to recoin all worn sove- 
reigns within certain restrictions. 

In this connection the following extracts may be of interest. They are from 
the ‘‘ United States Mint Regulations, 1880” :— 

‘* Section 3524.—The charge for converting standard gold bullion into coin 
shall be one-fifth of one per centum.’’ (Repealed, and no charge made since the 
Act of 14th January, 1875, Section 2, “An Act to provide for resumption of 
Specie Payments.”’) 

‘* Section 3505.—Any gold coins of the United States if reduced in weight 
by natural abrasion not more than one-half of one per centum below the standard 
weight prescribed by law, after a circulation of 20 years, as shown by the date 
of coinage, and at a rateable proportion for any period less than 20 years, shall 
be received at their nominal value by the United States Treasury and its offices, 
under such regulations as the Secretary of the Treasury may prescribe for the 
protection of the Government agitads Goenbeienk abrasion or other practices.’’ 

‘* Section 3512.—Any gold coins in the Treasury of the United States when 
reduced in weight by natural abrasion more than one-half of one per centum 
below the standard weight prescribed by law, shall be recoined.”’ 

‘* Section 3514.—The standard for both gold and silver coins of the United 
States shall be such, that of 1,000 parts by weight, 900 shall be of pure metal, 
and 100 ofalloy. The alloy of the silver coins shall be of copper. The alloy 
of the gold coins shall be of copper, or of copper and silver, but the silver 
shall in no case exceed one-tenth of the whole alloy.” 

‘* Section 3566.—All foreign gold and silver coins received in payment for 
moneys due to the United States shall, before being issued in circulation, be 
coined anew.” 

‘* Section 3563 (Drcrmau System).—The money of account of the United 
States shall be expressed in dollars or units, dimes or tenths, cents or hundredths, 
and mills or thousandths, a dime being the tenth part of a dollar, a cent the hun- 
dredth part of a dollar, and a mil/ the thousandth part of a dollar; and all 
accounts in the public offices and all proccedings in the courts shall be kept and 
had in conformity to this regulation.” 

‘* Section 3569.—It shall be lawful throughott the United States to employ 
the weights and measures of the metric system, and no contract or dealing, or 
pleading in any court, shall be deemed invalid or liable to objection because the 
weights or measures expressed or referred to therein are weights or measures of 
the metric system.”’ 

Most of us are agreed that some day this country will have to adopt a decimal 
system, though with: true British instincts we are inclined to postpone the 
change as long as possible, as we do the repayment of our National and 
local debts, and other troublesome matters which we do not wish to be vexed 
with ourselves, but which we imagine our successors will have no difficulty 
in arranging satisfactorily. Our forefathers did the same for us. The 
adoption of any system of decimal currency will nevessitate the alteration 
in value of at any rate some denominations of our money. The re-coinage of 
our light gold forces us to devise some means of providing £1,000,000 to pay 





* “Since 1817 more than £300,000,000 of sovereigns and half-sovereigus have been put 
into circulation. a the best computations of bankers there remain in the United 
—— £90,000,000 in sovereigns and £20,000,000 in half-sovereigns.”’—Mr, Childer’s 
Budget Speech, 24th April, 1884. 
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the cost, and the Chancellor of the Exchequer, anxious to do this without in- 
curring the odium ofa direct tax, has suggested the depreciation of our 10s. piece. 
Why can we not make up our minds to face the decimal difficulty at the same 
time? Let us keep our sovereigns up to their full value by all means, but when 
reducing our half-sovereign to a token, or withdrawing it altogether in exchange 
for silver money, let us provide the cost of a decimal currency at once by 
altering our silver coins, which everyone knows to be mere tokens that obtain 
their circulating value by convention, and not by intrinsic worth.* 

The Parliamentary Committee of 1853, in summing up their report on 
decimal coinage, while fully concurring with all the witnesses examined by them 
as to the great advantages of a decimal system, fully recognised that any change 
would be accompanied by some inconveniences, but desired to record their conviction 
that the obstacles were not of such a nature as to create any doubt of the expediency 
of introducing that system, and stated their belief that the necessary inconvenience 
attending a transition state would be far more than compensated by the great and 
permanent benefits which the change would confer upon the public of this country, 
and of which the advantages will be participated in to a still greater extent by 
Suture generations. A whole generation has passed since this report was made, 
and the only step taken so far has been the coinage of the florin and the sanction 
of the cental or 100 lb. weight for corn transactions. It is obvious that 
if there had been 1,000 instead of 960 farthings in the pound sterling the 
materials for a decimal system would have existed already; the difficulty 
has always been that one must either increase the pound sterling to the 
value of 1,000 farthings, or reduce the value of the farthing or mil by 43 per 
eent., so that 1,000 should be required in future to do what 960 have done in the 
past. Of the systems considered by the Parliamentary Committee, one recom- 
mended the existing farthing as the unit, another the penny, another the shilling 
(to be divided into 10 so-called pence), another the florin (to be divided into 100 
cents), another the half-sovereign (to be divided into ten shillings of tenpence 
each. 

Still another recommended that as the sovereign could not be changed in 
value nor abandoned without the gravest inconveniences, and great disturbance 
of existing obligations, it should be retained intact as the unit of price, but sub- 
divided into 10 florins of 10 cents (2°4 pence each), and the cents be 
each subdivided into 10 mils of a value of ‘24d., or #s less than our 
farthing. 

The sovereign, with its sub-divisions into florins, cents and mils., was the 
unit which found most favour with the Parliamentary Committee. They 
reported :— 

Tt will be necessary to withdraw from circulation certain of the coins at 
present in use, and to substitute in their place certain other coins having 
reference to the decimal scale before the decimal system can be fully developed. 
Your committee contemplate the retention, under any circumstances, of the 
present 


Sovereign . . 1,000 mils. 
Half-sovereign : ; ; = 600 ,, 
‘lorin . ° ° . ° ° 100 ,, 


Shilling ° : 50 ,, or 5 cents. 


The present sixpence, under the denomination of 25 mils., might be retained, 
and the crown, or piece of 250 mils., of which few are in circulation, need not 
be withdrawn. On the other hand, it will be desirable to withdraw the half- 
crown and the threepenny and fourpenny pieces, which are inconsistent with the 
decimal scale. 

“Tt appears that copper coins of 1, 2 and 5 mils. will be required, to which 
should be added such others as experience may show to be desirable. It is 





* It is this convention that distinguishes a coin froma medal, which latter, although it be 
of the same intrinsic value, will not pass from band to hand nor be accepted as represent- 
ing the same nominal value as the ovin. 
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important, however, to bear in mind that the smaller the number of coins with 
which it is practicable'to effect purchases and exchanges the better.’ 

The Committee seem to have overlooked one thing, and only one, in this 
report. By adopting such a high unit as the sovereign, every petty book 
entry would require three figures to express it. Thus— 


ld. would be written . a : “004 
6d. a a : ‘ 4 x 025 
ls. Od. a ae . . ° : 050 


and soon. It is useless to say that in practice the noughts would be omitted, 
and the value shown by the position of the figure. From many years’ practical 
experience of the custom in decimal-currency countries, we can confidently say 
that the inconveniences and errors caused by omitting the noughts in the sub- 
sidiary columns more than counterbalance the saving in labour, and they are as 
rarely omitted, except in the pettiest decimal accounts, as £1,000 is expressed 
in English book-keeping by writing the figure 1 in a particular part of the money 
column. ; We have, however, reliable data as to the working of a decimal system 
which still retained the sovereign as the standard of value by taking the experience 
of our own colony of Mauritius previous to the recent unfortunate introduction 
into the island of the silver rupee. The currency of the island until that time 
consisted of various coins, the standard of value being the British sovereign. In 
order to accommodate this coin to a decimal system of book-keeping, the pound 
sterling was known and circulated as five dollars (of four shillings each), 
although no such coin as a four-shilling dollar was current. French five-franc 
prscess Maria-Theresa dollars, and other coins also circulated, but at values 

ased upon the four-shilling dollar. By the adoption for accounts of this 
smaller unit than the sovereign (the four-shilling dollar of 100 cents.), great 
economy was effected in the labour of book-keeping. Transactions could 
readily be carried down in two places of decimals to the level of halfpence (cents) 
sufficiently low for all commercial transactions, whereas the division of the sove- 
reign into 1,000 mils. necessitates three places of decimals, and brings all trans- 
actions involving fractions of a pound down to the level of farthings, entailinga 
great deal of unnecessary work. Except for the unsuitable unit selected by the 
Parliamentary Committee, some decimal system would certainly have been 
adopted ere this for the United Kingdom and Australia. 

Our proposal is this :— 

That the British sovereign shall remain the legal monetary unit and standard 
coin of the country, but that for all purposes whatsoever it be made lawful to reckon 
it as five dollars British sterling, each of such dollars to be divisible into 100 cents, 
which cents will thus be of the value of about one halfpenny each. 

To render this practical, it will be necessary to havea short Act of Parliament 
containing clauses to the following effect :— 


GOLD COINS. 


I. That the sovereign of the weight and fineness now sanctioned by law 
shall remain the principal coin of the country, but that in actions at law, con- 
tracts, accounts, and for all purposes whatsoever, it shall, from and after 31st 
December, 1885, be lawful to call it five dollars ($5) British sterling, and that 
the terms sovereign or pound sterling and jive dollars British sterling be legally 
equivalent to one another for all actions at law, accounts, contracts, &€., &c., 
from and after that date. 

II. That the ae any) be in the same way reckoned and 
accounted at two and a-half do. ($2.50) British sterling. 

III. That these two coins remain, as hitherto, the only gold coins of the 
country. ‘The sovereign, or §5 piece, being legal tender for any amount, and 
=~ t or res piece to an amount not exceeding £6 or $25 British 

rling. 
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SILVER COINS. 


IV. That the silver token-coins of the country, and any new denominations 
thereof, continue as heretofore to be legal tender to an amount not exceeding 
forty shillings, or ten dollars sterling. 

. That four shillings (one-fifth of the sovereign) be reckoned as one dollar, 
each such dollar being divided into 100 cents and 1,000 mils. 

Nore.—It is unnecessary at ‘present to have any coin of either gold or silver 
to represent one dollar, but should bi-metallism ever be adopted in this spies 
a full value silver dollar (of any desired weight and fineness) can be .mado 
without entailing upon the nation any fresh expense in connection with the token- 
money or gold coins. 

VI. That the silver coins which have already been issued from the mint may 
remain in circulation under their sage denominations until replaced by new 
coins, being meanwhile reckoned for purposes of account as follows, viz. :— 


Four shillings being one dollar or . , 4 100 cents. 
The half-crown as five-eighths of a dollar or . 
Florin », one-halfdollaror . ° 
Shilling »» one quarter of a dollar or 
», Sixpence ,, one-eighth ofa dollar or . 
», Threepence ,, one-sixteenth of a dollar or 


(As only £700 of fourpenny pieces have been coined during the past 10 years, 
an average of but one coin to every 800 persons in the United Kingdom, we 
need not enter into the difficulty of dealing with them. They can be withdrawn 
at once by exchange of three for a shilling at any post-office. It might be wise 
to treat the threepenny pieces in the same way.) 


BRONZE COINS. 


VII. That the present bronze coinage of penny, halfpenny and farthing be 
treated as equal to two cents, one cont and five mils. ¢ f-cent) respectively, 
and that the mint be authorised to receive through any bank or post-office sums 
of not less than 96 of the present pence, halfpence or farthings in exchange for 
100 new bronze coins of two cents, one cent or five mils. respectively. 

VIII. That the existing Jaw limiting the legal tender value of the bronze 
coins to one shilling be now altered to “ one shilling or 25 cents.” 


WEIGHTS, 


‘ Ix. Fa it be a 4 to - for = rr Foot whatsoever the cental of 
00 avoirdupois pounds, each such pound (of 7,000 troy grains, the 
weight) to be diviaible into . ‘ ee 
100 equal parts (of 70 troy grains) 
1, ” » «(0 ” 


ee sd | 


and any other decimal multiple or subdivision of such pound avoirdupois.* 





* It will be noticed that the new cent, or ;} of the dollar, will weich? ~ 
troy, exactly the y4, part of the avoirdupois pnd , weigh 70 grains 
eo Imperial 


ion contains 10 Ibs, avoird npois (70,000 tr ains) of distilled 
at a temperature of 60° Fahr., so that the new decimal pind yell rae A one some, or 
sa grains weight of such water, and the +}; part of such decimal pint will weigh 
grains troy, the same as the bronze cent, 
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Livzar MEASURE. 


X. Also to use as a measure of length the foot (or third part of the standard 
yard as by law established), the said foot being divided into 100 equal parts, 
10 of which shall make one decimal inch, and any decimal multiple or subdivi- 
sion of said foot, 

Norz.—The cent or r}z part of the new dollar bears the same relation to 
the half-penny as the +35 part of the linear foot bears to } of an inch. 


AREA AND CONTENTS, 


_XI. The squares and cubes of such linear foot with decimal multiples and sub- 
divisions may be used in like manner for area and contents. The superficial 
foot to contain 100 decimal inches, and the cubic foot 1,000 decimal inches. 


Capacity. 


XII. Also to issue as a measure of capacity cr ‘‘ decimal pint’’ a vessel 
containing exactly one-tenth of the Imperial gallon (as already by law 
established), such vessel to contain exactly one pound avoirdupois of distilled 
water at a temperature of 60° Fahrenheit, and such measure being divisible into 
100 parts, each of which shall contain exactly r}5 of a pound (70 grains troy) 
of similar water, and any other decimal, multiple or subdivision of such 
‘* decimal pint ”’ or gallon. ; 

The use of the changes we have so far indicated would be quite 
optional, and would, so far as the units are concerned, be little more than 
one of names, except in the case of the “decimal pint” (100 of which would be 
equal to 80 Imperial pints*, although the Imperial gallon remains unchanged), 
and of the bronze coinage, which will be reduced in value by 4% per cent. 
The intrinsic value of our bronze coins is but one-fourth, and even their cost 
is but one-third of the nominal values at which they circulate. We see, there- 
fore, that the only individuals who could possibly suffer by the change would be 
the holders, and if every post-office were authorised to give 100 pieces of 
2-cents, l-cent, or 5-mils., for 96 pence, 96 halfpence, or 96 farthings respec- 
tively, even they would have nothing to complain of. The total premium 
payable on this exchange of new bronze money for old would be, on the total 
issue of £1,587,578, 4% per cent., say £66,149—but this latter sum being pay- 
able in bronze coins too the cost to the exchequer would be but one-third, say 
£22,000. We provide further on for the expense of withdrawal and recoinage. 
We need hardly remind the intelligent reader that this loss of £22,000 is 
more apparent than real. It is merely a transfer from John Bull’s public to his 
private purse, and is not therefore a loss to the country, although it would be a 
charge on the revenue (in other words, a transfer back again from bd gata to 
the public purse in the form of taxation) unless otherwise provided for, and 
this we propose to deal with further on. 

It would, we consider, be inadvisable in the first instance to let the new 
coins immediately supersede the old as the latter, being familiar, would 





* I fearI shall be accused of Magne Bo poor man of his beer,” but he more often 


suffers from having foo much than too 


ittle, and in the latter case we may trust him 
to take care of himself, 
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continue to be the standard forall small commodities, but as the new issue would 
take a long time to prepare, a quantity of the present bronze pence and half- 
pence might be stamped 2-cents and 1-cent respectively, and issued in sums of 
100 for 96 of the old. Of course, there would be no temptation for the public to 
stamp coins themselves, as they would lose 44 per cent. by doing so, and this 
preliminary stamping process, with its attendant expenses, would cost certainly 
not much under £200,000, and probably would be better omitted. It appears 
too much like making two bites at a cherry. The new bronze money would 
gradually accustom the rural districts to the new currency, while the decimal 
system of keeping and rendering accounts, once sanctioned and encouraged 
by law, would for its convenience and economy be readily adopted by the banks 
and mercantile community, and in a few years the decimal names of the coins 
would become general. 

To cover the expenses incurred at the mint in paying the premium on the 
bronze coinage and replacing it by new, and to provide for the cost of recoining 
the old silver token-money into p heres denominations, it would be advisible to 
adopt for the silver coinage of the new system the fineness in vogue for subsi- 
diary silver coin in all the countries of the Latin Convention (France, Italy, 
Spain, Belgium, Greece, Switzerland, Roumania and Servia), i.e, *835 ounces 
of pure silver to 165 of ‘copper, or even °800 parts of pure silver to *200 of 
copper, instead of 925 as in England at present. 

Our silver coins, as every educated person knows, are mere tokens (certificates 
that the holder is entitled to a certain portion of a gold sovereign), and we 
would therefore suggest that new coins of the following weights and denomina- 
tions be struck and gradually introduced to replace the old ones :—~ 





WEIGHT oF 
New Cornea, WEIGHING, Srtmiar OLD 
Money. 





SILveEr. 
Scents equaltoabout 24d. | 400 to 1 lb. Avdps, cr 173 Grs.Troy each 
2 ” ” ” ” 1 35 
’ . s. 0d, 
a 2. at ie ee na 


Bronzz. 
2 cents equal to about 1d. | 50to1 lb. Avdps, 140 Grs. Troy each, 
0 


A d. 
5 mils, a “s a d. ” ” ” ” 

















(10 of the new 2-cent pieces would measure exactly 1 foot in length, the 
1-cent pieces unfortunately would be too thin if made so that 100 should cover 
one superficial foot, unless made of pen-stee!.) 


Gotp Corns. 


Y y) 
¢ rive » 
BOLLARS 
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Sitver Corns. 











It will be noticed that the bronze coins would themselves pave the way to a 
decimal division of the pound avoirdupois, the Imperial gallon, and the linear 
foot, &c., and, since the weights of the various new bronze coins here proposed 
are truly proportioned to one another, the mint accounts for this class of money 
would be considerably more simple than they are at present. 
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Among the objections to a decimal coinage raised before the Parliamentary 
Committee of 1853 were, the loss of 4% per cent. to the Post-office on stamps 
sold, and the similar loss to owners of toll gates and others receiving bronze 
coins in small sums, but both of these objections we feel sure have had undue 
importance attached to them. The penny tolls, as shown by Professor de 
Morgan, could easily be arranged for by allowing the owners to charge 3 cents 
for a certain number of years, after which they should only be entitled to 
2 cents ; or the tolls might be freed for ever by authorising a charge of 3 cents 
for such a number of years as would produce a sum sufficient to purchase an 
annuity equal to the net value of the toll; a sinking fund, in fact. : 

As regards the postage stamps, an adjustment would undoubtedly be required, 
since 1,000 2-cent stamps would have to be sold for £4 instead of 960 penny 
stamps as heretofore, and this would be a loss of 44 per cent. to the revenue. 
The difficulty might be got over by permitting the Post-office to charge 
25 cents (1s.) for every 24 cents (11}¢.) worth of — sold (somewhat in the 
same way as post cards and stamped wrappers are now dealt with) ; or the Post- 
Office, instead of carrying inland letters ——— 437} troy grains (1 oz. avoir- 
dupois) for a penny as at present, might reduce the weight to be conveyed for 
2 cents to x5 of the avoirdupois pound—viz., 280 grains troy, the weight of 
4 cents of the new bronze money. Even though the Post-office decided to forego 
any compensating charge on the stamps; even though, contrary to past 
experience, the public did not in consequence of the cheaper postage make 
greater use of the Post-office, sufficient to make good the difference, the Joss to 
the Revenue we need not remind our readers would not be a Joss to the country. 

So many misconceptions prevail as to the cheapness of our penny postage 
compared with other countries that it may not be amiss to point out that a 
letter weighing half an ounce is conveyed throughout the length and breadth 
of Canada or the United States for two cents. Taking the par of the United 
States gold dollar at $4°866 to £1, our postage of one penny is equal to a charge 
of 2°165 United States cents, and even though we reduce the charge by 4 1-6th 
per cent. as proposed, our future postage of two cents British money for one 
ounce would still be equal to 2°075 cents American money, or nearly 4 
cent. higher than the charge made for conveying a half-ounce letter from New 
York to San Francisco, four times the distance from John 0’ Groats to the 
Land’s End. The labour of sorting and delivering one ounce letters is the 
same as for half-ounce letters, and as the number of letters sent in England 
exceeding half an ounce and under a penny stamp is said not to exceed 1-20th 
of the total number conveyed, the method here proposed would probably cause 
little inconvenience. 

To bring thenew system into operation we would suggest that all the banks 
be ordered to keep and render their accounts in dollars and cents after 31st 
December, 1885. Their constituents are mostly of the more enlightened classes, 
the commercial public would readily follow the lead, and gradually the whole 
nation would follow suit. The banks would welcome such an order, as it would 
place them beyond the whims of individual customers. 

The following is a rough estimate of the cost of a decimal coinage and replacing 
the light sovereigns by others of full weight. 

To replacing light sovereigns by others of full weight, with their 
decimal coinage value of $5 sterling marked upon them, to in- 
clude loss of gold on and re-coinage of haif-sovereigns into 
tokens of 10s. cost as estimated by the Chancellor of the 
Exchequer . 4 : . - ° “ ‘ . . 

To cost of re-coining £19,530,000 of silver money into new 
coinage of decimal system, say all round for large and small 
coins $ percent. . ‘ . . . , ° ° ° 48,825 

To allowance for increased weight of new coins } percent. . 48,825 

To cost of re-coining £1,587,578 of bronze money (at the very 
outside) yi «Mh pte Matut dh Rina ee ee 529,193 


Carried forward é .° £1,796,843 


£1,170,000 
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Brought forward ° r £1,796,843 
To premium of 4°17 per cent. on exchange of new bronz2 
money for old (as explained above) . eo ae ae : 22,000 


$1,818,843 
444,812 


£2, 263,655 


To margin for incidental expenses, abrasion of silver coin to be 
withdrawn, new dies and matrices, &c. ; ° : ‘ 


By profit on £20,000,000 half-sovereigns reduced from *9163 

fine to °825 fine, as proposed by the Chancellor of the 

Exchequer, whose estimate has already allowed for the gold 

rubbed off them by abrasion . “ ‘ ° . ‘ . £2,000,000 
By profit on exchange of £19,530,000 silver money *925 fine for 

new coins of -800 fine, 1°35 per cent. . ‘ ? : ; 263,655 


£2,263,655 


& 
a 
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HIGH COURT OF JUSTICE. 
Cuancery Drvision.—July 28th. 

(Before Vick-CHANCELLOR Bacon.) 

THE COLONIAL BANK wU. WHINNEY. 


THs was one of the numerous cases arising out of the Blakeway frauds, 
and now came before the Court on a motion by the defendant, Mr. 
Whinney, the trustee in bankruptcy of the late stockbroking firm of 
P. W. Thomas, Sons & Co., for a receiver of 7,018 shares of £10 each in 
the Forth-bridge Railway Company, standing in the name of William 
Evan Blakeway, the senior member of the firm, and which had been 
pledged by Blakeway with the plaintiffs, the Colonial Bank, to secure a 
debt due to them from his firm. The ostensible object in applying for a 
receiver was to raise, by yay ay: of the shares, the amount of an overdue 
call of £1 per share, but as the case involved important questions on the 
new law of bankruptcy it was arranged that the hearing of the motion 
should be treated as the trial of the action. The facts were as follows :— 
The plaintiffs, the Colonial Bank, had for several years had large financial 
dealings with W. P. Thomas, Sons & Co., the bank from time to time 
making large advances to the firm, and the firm depositing with the bank 
valuable securities as “cover” for the advances. In A 1880, Blake- 
way, the senior member of the firm, deposited with the as securities 
for advances to the firm the certificates for the 7,018 shares in question, 
together with a blank transfer of the shares, giving the bank authority to 
fill up the transfer, and notice’of the deposit was given to the Forth-bridge 
Railway Company. A sum of £28,072 was paid for the shares by a an 4 
of the firm, the amount constituting the premium and first call. e 
shares remained registered in the name of Blakeway only, and a second 
call of £1 per share was made upon him as holder, the amount of which 
call was paid by a chequefrom the firm, Thethird call, made on the 13th 
of November last, was not paid and was now overdue, which rendered the 
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shares liable to forfeiture, and thus led to the present motion. On Mon- 
day, the 28th of January last, Blakeway was last at the office of the firm 
in Threadneedle-street. Late that night or early on Tuesday morning he 
absconded, thereby committing an act of bankruptcy. Wednesday was 
settling day on the Stock Exchange, when it was absolutely necessary that 
Blakeway should appear. However, he did not appear, and that afternoon 
the firm suspended payment. Notice was at once given to the firm’s 
creditors, and Thomas, the junior partner, signed the firm’s bankruptcy 
petition. On Thursday, the 31st, the bankruptcy petition was presented, 
a receiving order was made, and the defendant, Mr. Whinney, was 
appointed special manager under the Bankruptcy Act, 1883, and on the 
evening of that day notice was sent to the Forth-bridge Railway Company 
at Edinburgh. On Friday, February 1, Blakeway’s separate bank- 
ruptcy petition was presented, the petition being signed by Thomas, 
and a few days afterwards both the firm and Blakeway were adjudicated 
bankrupts, and the defendant Whinney was appointed trustee. This action 
was then brought by the bank to obtain a declaration that they were 
entitled to a valid charge on the shares for the amount due to them from 
the firm and a transfer of such shares accordingly. The plaintiffs alleged 
that the shares were Blakeway’s private property and were not employed 
in the business of the firm, and they contended that the shares were not 
**goods”’ within the meaning of section 44, sub-section 3, of the Bank- 
ruptcy Act, 1883, and that even if they were they were not, at the com- 
mencement of the bankruptcy, “in the possession, order, or disposition ” 
of Blakeway in his trade or business, nor with the consent or permission 
of the plaintiffs, or under such circumstances that he was the reputed 
owner thereof within that section ; also that the shares were “ things in 
action,” and in any event excluded from “the order and disposition 
clause ” in the 44th section by the proviso in sub-section 3. On the other 
hand, the defendant contended that the shares were, at the commencement 
of the bankruptcy, the property of the firm, subject to any charges to 
which the plaintiffs were entitled, and were in the possession, order, or 
disposition of the firm, or of Blakeway asa member thereof, in their and 
his trade or business within the meaning of the section, and were “ goods ”’ 
and not “thingsin action.” It appeared clear from Thomas’s evidence 
that the shares were employed in the business of the firm. Although the 
motion was treated as the trial, the case of the defendant, whose motion it 
was, was opened first. Mr. Marten, Q.C., and Mr. Burton Buckley 
appeared for the defendant; and Mr. Rigby, Q.C., and Mr. Northmore 
Lawrence for the plaintiffs. The Vice-Chancellor said he was surprised at 
the arguments which had been urged before him with such very great 
ingenuity, for the case was one upon which he did not feel one moment’s 
doubt. The law of reputed ownership was clearly stated ; it had been the 
law ever since the reign of JamesI. The Bankruptcy Act, 1869, provided 
(section 15) that the property of the bankrupt should comprise “all goods 
and chattels being, at the commencement of the bankruptcy, in the posses- 
sion, order, or disposition of the bankrupt, being a trader, by the consent 
and permission of the true owner, of which goods and chattels the bank- 
rupt was the reputed owner.” All thesethings became, under this section, 
distributable among the bankrupt’s creditors. Then came the provision 
that “things in action, other than debts due to him in the course of his 
trade or business, should not be deem.d goods and chattels within the 
meaning of that clause.”” It was by no means uncommon for a trader to 
assign his book-debts, and all that this clause did was to establish the old 
and antiquated principle of “order and disposition,” but so as to except 
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choses in action other than debts due to the trader in his trade or business, 
The corresponding section of the new Act of 1883 (section 44, sub-section 
3), was in these terms :— All goods being, at the commencement of the 
bankruptcy, in the possession, order, or disposition of the bankrupt, in his 
trade or business, by the consent and permission of the true owner, under 
such circumstances that he is the reputed owner thereof; provided that 
things in action other than debts due or growing due to the bankrupt in 
the course of his trade or business shall not be deomed goods within the 
meaning of this section.”” Why this difference was made in the language 
of the two sections he did not think any one could guess; the meaning, 
however, was precisely the same. ‘Being a trader” and “in his trade or 
business’? were the same thing, and no conjuration could make any 
difference between the two expressions; he was clearly of opinion that 
there was no substantial difference in this respect between the Acts of 1869 
and 1883. They both meant that all the bankrupt had was to pass to his 
assignee or trustee in bankruptcy. In the present case Blakeway was a 
partner in a stockbroking firm—a firm whose business it was to lend 
money and to borrow money. They were in the habit of borrowing on 
bills of exchange and other securities of various kinds at a low rate, and 
lending at a much higher rate, and that was the business the firm carried 
on. In 1880 came this joint-stock company, the Forth Railway Bridge 
Company; and Blakeway, who was to some extent the managing partner 
of the firm, took out of the partnership assets £28,072 and therewith 
bought shares in that company ; then he borrowed from the bankers of the 
firm on the security of these shares a sum of money for the firm. This 
was entirely a firm transaction. The firm’s money bought the shares; 
the firm had the benefit of borrowing on the security of the shares, the 
shares themselves being registered in the name of Blakeway, who had 
applied for them, it appeared, as a member of a syndicate. At all events, 
he got the shares and had them registered in his own name in the books of 
the company, and he was the legal owner of them, holding them, there 
could be no doubt, with the consent of his partners, Then he borrowed 
money of the bankers of the firm and deposited the certificates of the 
shares with the bank, at the same time handing them a transfer containing 
no name, no consideration, and no description of the shares. The shares 
remained in Blakeway’s name, and he was called upon to pay the calls that 
were made from time to time, whereupon he and his partners out of the 
partnership moneys paid those calls, and so matters went on until the 
bankruptcy of the firm in the beginning of the present year. Blakeway 
was also made a bankrupt, and at the time of his being so made a bank- 
rupt he was the owner of these shares. No steps were taken by the bank 
to assert their ownership of the shares, because by his adjudication in 
bankruptcy Blakeway’s assets of every kind passed to his trustee and had 
to be administered in his bankruptcy. Mr. Rigby had argued that the 
shares were Blakeway’s property, not the firm’s; but what had the Court 
to do with that question now? Whenthat question ardse the firm and 
Blakeway could settle it between themselves. The only question now 
before the Court was whether at the date of the bankruptcy of the firm 
these shares by the operation of the 44th section of the Bank-. 
ruptey Act, 1883, to the trustee in bankruptcy under the word “ goods,’’ 
which, by the gy eer clause (section 168, sub-section 1), included 
onal chattels. e bankruptcy, it was true, passed no chose in action, 

ut these shares were not choses in action ; there was a positive possession 
of them by Blakeway. The bankers, the mortgagees of the shares, them- 
selves came and stated against the partners that they, the bankers, never 
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had anything but these certificates and this scrap of paper called a 
transfer, He was quite unable to follow the argument that these shares 
were not in the order and disposition of the firm. Certainly the creditors 
of Blakeway could not say these shares were not in the order and dis- 
position of the firm. In his opinion they were the true owners of the 
shares, and the claim in this action wholly failed. The action must 
therefore be dismissed, with costs. 


CentRAL CriminaL Court.—July 29th. 


Charles Whittaker, 18, pleaded guilty to an indictment charging 
him with forging and uttering a cheque for £30 with intent to defraud. 
Mr. Poland and Mr. Gore appeared for the prosecution on the part of the 
Bankers’ Protection Association ; Mr. J. P. Grain was counsel for the 
defence. Mr. Poland said that the cheque in question was drawn upon 
the Oxford Street branch of the National Bank (Limited) in the name of 
the prisoner’s stepmother, Mrs. Eliza Whittaker. The prisoner was . 
living with his stepmother, who had an account at the bank, and it seemed 
that he obtained a cheque-book upon an order in her name, dated 
February 26. Having possessed himself of the cheque-book, the prisoner 
on the 6th of may forged his stepmother’s name to the cheque for £30 
and obtained the money. Mrs. Whittaker did not hear anything more 
of him until May 11, but in the meantime 21 other cheques which pur- 
ported to bear her signature, were presented at the bank, the total amount 
represented by them being £259. The prisoner went to New York, 
returned subsequently, and was taken into custody. He then expressed 
his regret, and said he destroyed the nena on the Central-bridge, 
New York. While before the magistrate he said that another person had 
been concerned in the forgeries and had gone to America. He (Mr. 
Poland) was afraid that it was quite true that another person was con- 
cerned in the matter, and, having regard to that fact and the prisoner’s 
youth, the prosecution did not wish to press the case unduly, Mr. Grain 
addressed the court on behalf of the prisoner in mitigation of punishment, 
urging that he had been mg Sgro to an electrician, but had lost his 
situation in consequence of his employer getting into difficulties. He 
came in contact with the other man, and it was at his suggestion that he 
acted. The prisoner received a very small portion of the proceeds, the 
other man, who had gone to America, getting by far the greater portion. 
The prisoner went to America at the man’s suggestion, but was left help- 
less there, and consequently returned to this country and was taken in 
charge. rs. Whittaker, the prisoner’s stepmother, was called and spoke 
to the previous good conduct of the prisoner. The Recorder said that no 
doubt the other man tempted and assisted the prisoner in the matter and 
then got the lion’s share of the spoil. As the prosecution did not press 
for a severe punishment, considering that the prisoner had been misled, 
he eaent im'to be imprisoned and kept to hard labour for four 
months. 


(Sittings in Bankruptcy before Mr, RzaistRar Pepys.) 


In_re 1. SCORESBY JACKSON. 


This was an appeal by the City Bank (Limited) from the rejection b 
the trustee of a proof tendered against the estate for the sum of £1,576, 
money advanced and for bills discounted. The debtor was an M.D., prac- 
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tising at Walthamstow, and he also carried on business as a chemist and 
druggist, and the rejection of the proof proceeded upon the ground that 
the bills which the bank held, except one, were forgeries. It appeared 
that the debtor had been interested with Mr. Robert J. Jackson, a 
solicitor, in the working of a colliery. He provided the sum of £5,000 for 
the purposes of the colliery, and he also accepted several bills of exchange, 
of which he had kept no record. R.J. Jackson subsequently absconded, 
and the debtor found himself compelled to file a petition for liquidation. 
Mr. Finlay Knight appeared for the bank and Mr. F. C. Willis for the 
trustee. The debtor and the manager of the Aldgate branch of the bank 
having been examined, the Registrar admitted the proof for the sum of 
£1,050, with costs out of the estate. 


SUPREME COURT OF JUDICATURE. 
Court or APPEAL.— August 2nd. 


(Before the Master or THE Rois, and Lorps Justices LinpLry 
and Bowen.) 


BARCLAY U. PEARSE, 


This case involved an important question with regard to the purchase of 
bank notes on the Stock Exchange. The plaintiff was a stockbroker, and 
in April, 1882, he was authorised by the defendant to purchase £500 
worth of shares in the Oriental Bank. He purchased the shares, and sent 
the defendant a bought note, not specifying the number of the shares, as 
is required by Leeman’s Act to render such a purchase valid, On the 3rd 
of May the plinti paid the vendor’s broker for the shares, and sent the 
transfer to the defendant. On the 5th of May the defendant declined to 
complete the transfer and to accept the shares, on the ground that the 
contract for the purchase of the shares was void under the provisions of 
Leeman’s Act, which enacts that all contracts, agreements, and tokens for 
the sale and purchase of any shares in any joint-stock banking company 
should be null and void unless such contract set forth the numbers of 
such shares, or the names of the holders as appears on the register of the 
company whose shares are sold. It appeared that the Oriental Bank 
failed before the 5th of May. The Queen’s Bench Division ordered the 
defendant to pay the amount in dispute into court as a condition of his 
being allowed to defend, and against that order is brought the t 
appeal. Mr. Warmington, OC, and Mr. 8. Brice appeared for the 
appellant, and Mr. Horne Payne for the respondent. On behalf of the 
appellant it was submitted that the defendant had authorised the plaintiff 
to enter into a legal contract for the purchase of the shares in question, 
whereas the plaintiff had merely made a time bargain in the hope of being 
able to get the shares. Inasmuch as the owner of the shares could not 
have recovered against the defendant by reason of the contract being void 
by statute, the broker had no higher rights, and could not recover against 
his principal in respect of a void contract. If the court sustained this 
claim on the part of the broker it would permit a custom of the Stock 
Exchange to override an Act of Parliament. Lord Justice Bowen: You 
instruct a broker to buy certain bank shares on the Stock Exchange, 
under the rules of the Stock Exchange, with which you are acquainted, 
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and you kuow that under those rules he will be obliged to pay for the 
shares, whether the transaction is legal or not. Must you not under such 
circumstances be taken to have authorised him to pay for the shares? 
Mr. Warmington submitted that all the intending purchaser did was to 
authorise the broker to enter into a legal contract for the purchase of the 
shares. The Master of the Rolls : Until the House of Lords overrules the 
decision of the majority of this court in the case of Read v. Anderson, the 
defendant cannot hope to succeed in this court. In that case the defen- 
dant had authorised the plaintiff to make bets upon horse races for him, 
well knowing that unless the latter paid the bets he would be turned out 
of the ring—whatever that may mean. In these circumstances this court 
held that the plaintiff was entitled to recover, notwithstanding that the 
deferdant revoked his authority before the plaintiff paid the bets. This 
case is far stronger in favour of the plaintiff; and in these circumstances 
we do not consider it is going too far to require the defendant to pay into 
court, or to find security for, the sum in dispute before he is permitted to 
defend. Lord Justice Lindley said that although the original contract for 
the sale of these shares might have been void, the defendant had clearly 
authorised the plaintiff to pay for the shares under the rules of the Stock 
Exchange. Lord Justice Bowen concurred. Judgment affirmed, and 
appeal dismissed with costs. 


Court or Arreat.— August 4th. 


(Before the Master or THE Rotts, and Lorp Justices Bowen and 
Fry.) 


GANTLETT Y. THE GROSVENOR BANK (LIMITED). 


This was an appeal on the part of the plaintiff from an order of Justices 
Field and Manisty directing the new trial of an action tried before Mr. 
Justice Lopes. Mr. Kemp, Q.C., and Mr. Clay appeared for the plaintiff, 
and Mr. Henn Collins, Q.C., and Mr. H. Reed for the defendants. The 
action was brought by the plaintiff, a builder at Pimlico, against the 
defendants, who carry on business as a bank, to recover damages for tres- 
pass and for the wrongful seizure and sale of his goods. It appeared that 
the plaintiff borrowed two sums of £50 from the defendants on the 
security of a bill of sale on his furniture and stock in trade, which were 
worth £530. This loan of £100 he was to repay by weekly instalments 
of 25s. until he had paid £126. Ata time when the plaintiff asserted he 
had a balance of £47 standing in his favour in the books of the bank to 
his drawing account the bank dishonoured his cheques and seized and 
sold his goods on the ground that the plaintiff had authorised the bank to 
transfer the money to a deposit account, and that therefore the money 
could only be withdrawn after 14 days’ notice, and that consequently they 
had been unable to apply the money towards the payment of the instal- 
ments. The plaintiff denied that he had authorised the bank to make such 
a transfer of his account. At the sale the goods only realised £175. The 
jury believed the plaintiff's version of the transaction, and gave him £1,000 
damages. The court below — anew trialon the grounds that the 
verdict was against the weight of evidence and that the damages were 
excessive. In the course of the arguments it was stated, on the one hand, 
that the bank consisted really of a Mr. Tidcome, who was the nominal 
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manager, but who was really a money lender, and on the other that the 
bank consisted of 400 respectable tradesmen who were carrying on a bond 
Jide banking business. The Master of the Rolls, in delivering judgment, 
said that this bill of sale, by consolidating the principal and the interest of 
the loan, was absolutely null and void under the 9th section of the Bills of 
Sales Act, and under that illegal document the defendants had seized and 
sold the plaintiff’s goods. The case put before the jury on the part of the 
defendants was that the plaintiff had given them leave and license to sell 
him up ; but the jury did not believe it, and he did not think that any 
other jury in England would have believed such a story either. It was 
evident that, however respectable the 400 tradesmen who formed this bank 
might be individually, Tidcome was the soul and body of this concern, and 
the jury might have come to the conclusion that he was an ingrained money 
lender, and that he had been guilty of over-reaching and extortion. On 
behalf of the defendants it was suggested-that the plaintiff, who was asmall 
builder, was an astute man of business, who having borrowed this money 
had refused to repay the loan ; but the jury took the view that Tidcome 
was the astute man, and that the plaintiff was a fool, and he agreed with 
the jury. (Laughter.) Outside of their business small builders were 
stupid as a rule ; nine-tenths cf them borrowed money, and nine-tenths 
of them were ruined in consequence. The jury had come to the conclusion 
that this transaction.was founded in extortion, that it was an unfair pro- 
ceeding, and that it was an oppression, and in those circumstances they 
had a right to give vindictive damages to the plaintiff. In the opinion 
of the court, however, £1,000 was too large a sum, and unless the plaintiff 
would consent to the damages being reduced to £700 there must be a new 


trial. Mr. Kemp agreed to accept the £700 on the part of the plaintiff. 
The Master of the Rolls said that it must be understood that the defend- 
ants had no further claim against the plaintiff. The appeal was accord- 
ingly allowed, with costs, the damages being reduced to £700, 


atte 
> 


Report of Bank, &e., Wleetings. 


BANK OF BENGAL. 


Revort by the directors for the half-year ended 30th June, 1884. From the 
beginning of January till the end of May there was a full trade demand for 
money at rates varying from eight to eleven per cent.; butin the month of June 
business fell off rapidly, and. the bank’s rate was gradually reduced to five per 
cent., at which it stood at the close of the half-year. The average of the bank’s 
rate for the whole period was 8°81 percent. The net profits for the balf-year at 
head office and branches, including Rs. 25,449-10-5 brought from the previous 
half-year, amounted to Rs. 16,12,433-3-1, which the directors appropriated as 
follows :—In payment of a dividend at the rate of 10 per — annum, 
Rs. 10,00,000; transferred to reserve fund, Rs. 1,50,000 ; transfe to gratuit 

and pension fund, Rs. 37,000; transferred to bad and doubtful debt fund, 
Rs, 34,000; transferred in adjustment of the valuation of certain securities in 
the bank’s investment account, Rs. 80,917-2-0; carried forward to profit and 
loss account of the current half-year, Rs. 3,10,516-1-1—Rs. 16,12,433-3-1. 
During the half-year Mr. J. Flemington, Mr. W. Alexander, and Mr. H. N. 
Gladstone, resigned their seats as directors, and the board, by virtue of section 
29 of the Presidency Banks Act, appointed in their stead, Mr. J. J. Guise, of 
Messrs. Gisborne and Co., Mr. D. G. Langdale, of Messrs. George Henderson 
& Co., and Mr. C. H. Moore, of Messrs. Gillanders, Arbuthnot & Co. At the 
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annual general meeting in A Mr. J. J. J. Keswick and Mr. C. H. Moore 
retire from office as directors, but are eligible for re-election. Auditors will 
also have to be elected and their remuneration fixed. The present auditors, 
Mr. H. W. I. Wood and Mr. W. A. Browne, offer themselves for re-election. In 
March last, the directors granted leave of absence for eight months, on medical 
certificate, to Mr. R. Hardie, secretary and treasurer, and appointed Mr. W. D. 
Cruickshank, deputy secretary, to officiate during his absence. The usual half- 
yearly statements of accounts and report of the auditors are annexed. 


Statement of the affuirs fir the half-year ended 30th June, 1884. 


LIABILITIES. 


Capital paid up =. ” ; $ , : 3 . Rs. 2,00,00,000 0 0 
Reserve fund . . 41,569,486 4 4 


Public deposits at head office, Rs. 92,16,850-2-6 ; public 

deposits at branches, Rs. 1,61,09,623-11-4 . : ° 2,53,26,473 13 10 
Other deposits at head office and branches ; . ° 2,09,98,977 13 5 
Bank post bills, &c. : : : ‘ 4,19,583 0 4 


Sundries. yt agctgp? aol Soasae 20,36,405 3 9 





TotalRupees . «  7,29,40,876 3 8 


ASSETS, 

Government securities . ° ° Pe 7 ‘ . Rs. 77,91,918 0 0 
Other authorised investments . - a : ° 44,72,135 0 0 
Loans on Government and other authorised securities . 1,07,13,323 13 2 
Accounts of credit on ditto . s ; 3 4 2 62,11,432 15 6 
Bills discounted and purchased ‘ ‘ ‘ : 1,85,78,995 6 11 
Balances with other banks. : » ‘ ; . 6,12,067 7 11 
Bullion ‘5 4 ; : ; ‘ 4 ‘ 553 12 0 
Dead stock . ‘ ‘ : : ‘ ‘ , ; 11,77,611 6 11 
ee, < -COUTUe ae eee 9,679 12 0 
Sundries ‘ ‘ = ‘ ‘ i ; 3 e 8,40,3388 1 9 





Rs. 5,04,10,055 11 2 
Cash and currency notes at head office, Rs. 88,19,049-9-6 ; 
cash and currency notes at branches, 1,37,11,770-15-0 2,25,30,820 8 6 





Total Rupees . : 7,29,40,876 3 8 


—— _ _____ 
A 


PROFIT AND LOSS ACCOUNT. 
RECEIPTS. 


Amount brought forward from last half-year, Rs. 25,449- 
10-5 ; amount received in interest, discount, exchange, 
commission, &c., at head office and branches Rs. 
20,65,769-2-4 . . or: et ue wre . Rs. 20,81,218. 12. 9 





* 4,05,726-4-3 of which represent amount old notes still outstanding of the bank’s circu- 
ation which was withdrawn iu 1862; 
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DISBURSEMENTS. 


Establishment at head office and branches, Rs. 3,43,546- 
4-7; pensions, Rs. 6,082-5-10; directors’ fees, Rs. 
9,528 ; auditors’ fees, Rs. 2,500; law charges, Rs. 2,173- 
5-3. ConTINGENciEs—Stationery, Rs. 21,171-10-4; 
lighting, Rs. 3,636-1-5; printing, Rs. 2,219-5-6; 
advertisements, Rs. 2,495-14-6; rent of branch premises, 
assessments, and miscellaneous charges at head office 
and branches, Rs. 49,376-13-2; allowance for wear 
and tear of bank property, Rs. 26,055-13-1—Rs. 
1,04,955-10-0 . ‘ " ‘ ° ° . . 4,68,785 9 8 





Net Profit Rupees’ '. ° 16,12,4383 3 1 


| 


Amount set aside for payment of a dividend at the rate of 
10 per cent. per annum, Rs. 10,00,000; amount trans- 
ferred to reserve fund, Rs. 1,50,000 ; amount transferred 
to gratuity and pension fund, Rs. 37,000 ; amount trans- 
ferred to bad and doubtful debt fund, Rs. 34,000; 
amount transferred in adjustment of the valuation of 
ccrtain securities in the bank’s investment account, 
Rs. 80,917-2-0 ; balance carried forward to profit and 
loss new account, Rs. 3,10,516-1-1 . ° ° - Rs. 16,12,433 3 1 





RESERVE FUND. 


Balance on 81st December, 1883, Rs, 40,09,606-4-4 ; 

Bank of Bengal notes paid during the half-year, 

Rs. 170 ° ‘ > ‘ ‘ ° ° ° . Rs, 40,09,436 4 4 
Amount transferred from profit and loss account ° 1,50,000 0 0 





Total Rupees e * 41,59,4386 4 0 


| 


J. Gorpvon, 
Chief Accountant and Deputy Secretary. 


W. D. Crvicksnank, 
Offg. Secretary and Treasurer. 


REPORT OF AUDITORS. 


We, the undersigned, auditors of the Bank of Bengal, elected under the 47th 
section of the Presidency Banks Act of 1876, do oe report and certify that 
we have verified the cash, currency notes and bills of exchange held at the head 
office of the bank on the 30th June, 1884, and found the amounts to correspond 
with the general ledger, and that the Government promissory notes and other 
securities held by the bank as investments and securities for loans and accounts 
of credit correspond with the registers. We also report and certify that we have 
examined the several ledgers of the bank and the returns rendered by all its 
branches and found the balances therein exhibited to agree with the tonk’siclener: 
sheet for the half-year ended 30th June, 1884. We further report and certify that, 
in = opinion, te) balance-sheet for the 30th A a bap isa pen fair state- 
ment, containing the particulars required by the bye-laws, and exhibiting a true 
and correct view of the state of the bank's affairs on that date. . 


H. W.I. Woop ms 
W.A. Baowne, } Auditors. 
Calcutta, 21st July, 1884. 
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BANK OF MADRAS. 


Tue directors have the pleasure to submit to the shareholders an audited state- 
ment of the affairs of the bank for the year ended on 30th June, 1884. After 
providing for all bad and doubtful bills, the net profits for the year amount 
to Rs. 6,33,512-2-8 (including Rs. 23,702-9-7 brought forward from last 
account), which the directors have disposed of as follows :—In payment of a 
dividend for half-year ended on 31st December last at the rate of 5 per cent. 
per annum, Rs. 1,256,000; and for the half-year now ended at the rate of 9 per 
cent. per annum, Rs. 2,25,000; transferred to reserve fund, Rs. 1,50,000; 
balance carried forward, Rs. 33,512-2-8—total, Rs. 5,33,512-2-8. During the 
first six months of the financial year money was fairly steady, ranging between 
6 and 8 per cent. per annum, an unusually high rate for the ‘ slack’’ season. 
The demand was due to the issue by Government of a new loan of 24 crores, a 
large portion of which was taken up by speculators who required advances from 
the banks to meet their allotments. These parties had difficulty in finding 
investors, and they were still large holders when the usual trade demand for 
money set in at the opening of the new season. The rate of interest continued 
to increase till after the stoppage of the Oriental Bank in May, when 11 per 
cent. was touched. The average rate for the whole year was 7} per cent-, as 
against 54 per cent. for the previous year. The tightness was severely felt in 
the Bazaar, and many failures occurred in all branches of trade. The suspen- 
sion of the Oriental Bank on the 3rd May brought matters to a crisis, and one 
of our oldest and most respected native constituents succumbed to the pressure. 
The bank has not been able to escape losses, the amount of which cannot yet 
be absolutely ascertained, but the directors believe that the amount specially 
set aside is ample to meet all probable losses. The directors, after two years’ 
trial, determined to close the branch at Mercara, as the class of business which 
was developed at that branch promised to be not altogether of a desirable 
description. ‘The vacancy on the board caused by the death of the late Mr. 
Coleman was filled by the appointment of Mr. J. R. Hunter, of Messrs. 
Dymes and Co. Mr. Rowlandson has resigned, but the vacancy thus caused 
has not yet been filled, ‘I'he directors who retire this year by rotation are the 
Honorable A. Mackenzie and Mr. J. R. Hunter; but, Gin eligible, they offer 
themselves for re-election. The shareholders will have to elect two auditors 
for the ensuing year and to fix their remuneration. 


D. A. J, Cromare, Secretary and Treasurer. 
Madras, July, 1884. 


AUDITORS’ REPORT. 


We have the honour to report for the information of the directors and pro- 
prietors that we have duly examined the books and accounts of your bank for 
the year ending the 30th June, 1884. The registers, which contain full par- 
ticulars of all the deposits made by Government and the public, have been 
carefully gone through and verified. We have examined the securities held b 
the bank on its own account, as well as those held inst loans and cas 
credits, and found them to agree with the entries in the bank books. The 
advances on account of loans and cash credits are covered by the market value 
of the securities held on account théreof. The specie and currency notes held 
by the bank have been weighed and counted, and the cash balance agrees with 
the entries in the balance-sheet. The private bills discounted have been care- 
fully — through and verified with the entries in the bank books. We have 
carefully gone through the various entries in the balance-sheet herewith, 
which we certify to be correct, and we consider such balance-sheet is a full and 
fair one, and is a true and correct statement of the bank’s affairs at 30th June, 
1884, as required by pes ye X of the Presidency Banks Act of 1876. Re- 
age g you and the heads of the departments will accept our best thanks for 

e assistance rendered us in the examination of the accounts. 


J. B. Cannozo : 
Madras, July, 1884. E. J. Fras, } Auditars, 
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Statement of the affairs of the Bank of Madras for the half-year ending 30th 





June, 1884. 

LIABILITIES. 
Capital paid up é é ; ‘ ‘ ; ; . Rs. 50,00,000 0 0 
Reserve fund . . 7,50,000 0 0 
Public deposits. at head office, Rs, 21, 52, 453-12 -5 ; public 

deposits at branches, Rs. 24,69, 568-15-7 . ° 46,22,022 12 0 

Other deposits at head office and branches j ‘ : 97,02,224 5 .4 
Bank post bills, &c. . ‘ ‘ ‘ 39,516 12 0 
Sundries . ‘ : ‘ : ‘ 4 ‘ 3,32,054 2 10 





Total Rupees . 204,45,817 0 2 
——— 





ASSETS 
Government securities . ‘ ; : A . Rs. 26,83,693 13 0 
Other authorised investments . : 
Loans on Government and other authorised securities. 27,68,202 0 10 
Accounts of credit on ined and other authorised ee os 
securities . 1,25,645 138 1 
Bills discounted and purchased. . roan : : 56,12,921 9 0 
Balances with other banks : : , : : : 7,42,051 10 10 
Bullion . : : : : , ‘ ‘ 41,383 9 8 
Dead stock . . : ; - : ‘ b ; 2,95,796 12 7 
nn te ee earen Maer, Ahn 2. 6,053 5 10 
Sundries . . 60,484 13 8 
Cash and currency notes at head office and branches. 81,09,683 7 8 
Total Rupees ‘ 204,45,817 0 2 





Abstract of Profit and Loss account for the year ending 30th June, 1884. 








LIABILITIES. 
Amount of charges for the year, viz. :— 

Salaries at head offices and branches ‘ a . . Rs. 3,67,687 3 6 
Stationery, stamps and engraved forms at do. do. . : 18,853 4 4 
Postages, telegrams, &c. So . 7,326 16 11 
Bank furniture » do. do. . - 10,160 8 2 
Bank premises, house rent, &c. », do. do. . ‘ 23,159 4 3 
Law charges », do. do. . ‘ 1,606 5 0 
Imperial and municipal taxes », do. do. . . 2,930 7 1 
Pay of police guards » do. do, . 3 8,226 8 2 
Miscellaneous expenses » do. do . . 18,947 6 8 
Directors’ fees i f ‘ ; : . . ‘ 7,855 0 0 
Auditors’ fees . ts : 1,400 0 0 
Amount transferred. to doubtful bill ‘account m ‘ 1,25,000 0 0 

Annuity to Mr. ares recenes formerly secretary and 
Travelling . , {~ ; ; 3,000 0 0 

v expenses. an tta t) inspector, agents an 

accountants. . san 3,262 11 3 
Transfer to pension and gratuity fund . ; ‘ ‘ 11,908 1 2 
Balance, beingnet profit forthe year . . . =. 5,09,809 9 1 
Total Rupees. 11,21,133 4 7 
——— 
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Half-year’s dividend on the capital at the rate of 6 per 


cent. per annum 


° . a i ‘ i . Rs. 1,256,000 0 0 
Half-year’s dividend at 9 per cent. per annum . ‘ - 2,265,000 0 0 
Reserve fund at 30th June, 1884 : ‘ ‘ “ ® 8,650,000 0 0 
Balance carried forward . : . ‘ _ $3,612 2 8 

‘Total Rupees . 12,33,512 2 8 


ee 
ASSETS. 


Amount of interest, commission and exchange received at 
head office and branches ; ; . Rs. 11,21,1383 4 7 








—, 
Balance brought forward , , . ‘ , . 23,702 9 7 
Net profit tor the year as above , . . ‘ = 6,09,809 9 1 
Reserve fund at 30th June, 1883 . ; * eee : 7,00,000 0 0 
Total Rupees ° 12,33,612 2 8 
Ps tela SIT TOO 
Examined and found correct. 


J. B. Carpozo : 

E. J. Fits, “ \ Auditors. 

D. A. J. Cromsie, Secretary and Treasurer. 
J. Marueson, Ag. Chief Accountant. 


BIRMINGHAM AND MIDLAND BANK, LIMITED. 


Rerort of the directors submitted to the proprietors at the forty-eighth 
annual general meeting, held at the bank, Birmingham, on Monday, 28th July, 
1884. J. D. Goodman, Esq., in the chair. 

The directors, in presenting their forty-eighth annual report, submit to the 
shareholders the accompanying audited statement of accounts, as at 30th June 
last. After writing off all bad debts, and making provision for doubtful uebts, 
deducting the general expenses for management and rebate of bills, the net 

rofits for the past year are £55,352. 15s. 6d., to which has to be added the 
ance of £10,262. 19s. 1ld. brought forward from last year, making a total 
available for distribution of £65,615. 15s. 5d. The interim dividend paid for 
the half-year ending 31st of December last of £1 per share (free of income-tax) 
amounted to £26,695, being at the rate of 16 per cent. per annum, and the 
. dbrectors now recommend the distribution of a dividend at thé same rate, pay- 
able on the 29th July, which will absorb £26,695. They have transferred 
£10,000 to the guarantee fund, raising it to £220,000, leaving a sum of 
£2,225. 15s. 5d. to be carried forward. The circumstances under which the 
business of the late Unior Bank of Birmingham, Limited, was ucquired by this 
bank in October last, have already been submitted to the shareholders and the 
purchase approved by them. Your directors are able to confirm the opinion 
they then expressed, that the transter will result in every way advantageously to 
your undertaking. The directors who retire from office are Mr. Maximilian 
Lindner and Mr. Arthur Keen, who, being eligible, offer themselves for re- 
election. The auditor, Mr, Vaughton William Houghton, also retires, and is 
eligible for re-election. 


G. F. Boupine, Manager. 
Birmingham, 14th July, 1884. 
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Balance-sheet, 30th June, 1884. 


LIABILITIES, 


Dr. 
Capital, 26,695 shares of £60 each, £12. 10s. paid. : £333,687 10 0 
Guarantee fund ° ° . ° » . » : 220,000 0 0 
Due on deposit, current, and other accounts’. .°  . 2,453,803 9 10 
Drafts payable within twenty-onedays . . . ° 65,822 0 4 
Building redemption fund . ‘ é ‘ 4 ; _ 2,589 13 2 
Balance, being unappropriated profits carried forward to 

next account . . , ‘ ‘ ‘ ; 2,225 16 6 





£3,078,128 8 9 





—— = 
Cr. ASSETS. 
Cash in hand, at Bank of England; with agents, and at 
ee Cry a em ll) 
Government securities, railway debenture stock, and other 
investments . . . ° F ° ; . " 287,449 0 0 
Bills of exchange and promissory notes. : ° . 695,706 9 1 
Advances on current accounts and loans on security . . 1,625,088 3 9 
Bank premises at head office and branches . : ; , 66,425 0 0 
£3,078,128 8 9 
wait Profit and Loss Account, 30th June, 1884. 
Interim dividend paid 24th January at 16 per cent. per 
annum, £26,695; dividend to be paid 29th July at 16 
per cent. annum, £26,695 ‘ ‘ ‘ £53,390 0-0 
Guarantee d ‘ ¥ r $ ‘ ‘ ‘ 10,000 0 0 
Balance carried forward to next account . ; " E 2,225 15 6 





$65,615 15 5 





Cr. 
Balance brought from 30th June, 1883 . . ; ‘ £10,262 19 11 
Net profits for the year ending 30th June, 1884, after pro- 
viding for bad and doubtful debts, rebate of interest on 
bills and income-tax : : ALG te i“ ‘ ; 55,362 15 6 


£65,615 15 5 











J.D. Goopman, Chairman, 

G. F. Botpine, Manager. 

V. W. Hoveuron, Auditor. 
Harry Heaton “ 
MAXIMILIAN Linpyer, } Directors. 


AUDITOR’S REPORT. 


I have examined the above statements, and they are, in my opinion, full 
and fair accounts, properly prepared, so as to exhibit a true and correct view 
of the company’s affairs as shown by the books. I have verified the correct- 
ness of the items of sash and bills in hand, both at the head office and the 
branches, and I have inspected and compared with the books, the securities held 
on account of advances, as well as those representing properties belonging to 


the bank. 
V. W. Hoveuron, Auditor. 
8th July, 1884. er 
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The Chairman, in moving their adoption, said he was very glad to see that 
day so many new faces. It reminded one of an important event in the 
history of the Midland Bank during the past year, namely, the amalgamation 
with the Union Bank of Birmingham. - One effect of that amalgamation had 
been to more than double the number of their shareholders. Although so 
large a number of them had been added to their list, he saw that the greater 
part of them were quite content to assume that the directors of the bank 
managed their business well, for they did not come there to look after them. 
It gave the directors of the bank great pleasure to meet their new shareholders 
at that, their first united meeting, and he trusted that they would never have 
cause to regret the step which they had taken ir joining them—a ee 
while it preserved from danger the property of the Union Bank, brought to the 
Midland Bank a business which formed a most valuable addition to that which 
the bank possessed before. He was very glad to present to them a satisfac- 
tory balance-sheet, for he was sure they would regard it as such. They gave 
them the expected—he presumed he might call it the expected—16 per cent. 
dividend ; and £10,000 which they carried forward last year, they had this year 
added to the guarantee fund. For five years the guarantee fund had stood at 
£210,000. They had been very anxious to build it up to a larger sum. But 
the increase must necessarily be of very slow growth, because bank profits were 
no longer what they had been in the past. Buri the past year, especially 
during the past six months (he spoke of their own sana yee interest had, 
as they knew, been very low, so low as to militate very seriously against 
bankers’ profits, At the same time trade had been depressed. Until lately, 
oe there had not been much falling off in the bulk of business done. 

tely, however, they did perceive that there was a diminution in the amount 
of business—very lately—and they also knew that there never was a time when 
both traders and manufacturers had more difficulty in securing profits than 
they had at present. Bankers, like others, must feel this, and they had, like 
other traders, to meet with very great competition. ‘This competition especially 
had become greater during a recent period. To return to the ation 
with the Union Bank it would be satisfactory to the old shareholders of the Mid- 
land Bank to know that they had found a business coming well up to their 
expectations. The favourable opinion which they formed on their first exami- 
nation into the accounts, which examination was necessarily a somewhat hasty 
one, had since been confirmed. He was happy to say that they had retained 
with remarkably few exceptions the customers of the Union Bank—who had 
shown that they were well satisfied with the treatment they had received at 
their hands. The accounts taken over were very carefully examined, he referred 
to the subsequent examination, and although they had no reason to be dissatisfied 
with the result they thought it only prudent to keep an ample fund unappro- 
priated. With that view they had not dealt with the surplus which the transfer 
of the bank placed at their disposal. They found it desirable to retain the 

remises in Waterloo Street, the great bulk of the customers of that bank pre- 

erring that they should do so. At the same time a number of shareholders had 
transferred their business to the head office, The increase in the business 
created by the —— would be seen in the figures shown in the balance- 
sheet, and they would have been more apparent but for the falling off in trade, 
to which he had alluded. Under the =e of deposit, current, and other 
accounts, they would firid the sum of £2,453,000 against £2,127,000 last year. 
That was highly satisfactory, and they considered indicated a strong confidence, 
which, he trusted, was still deservedly felt in the bank. The cash in hand was 
£503,509, which was close upon £100,000 more than they held at the same time 
last year. Their investments were £287,000, which was an increase upon last 
year of £15,000, and the sum mentioned included £100,000 at 2} per cent., and 
£100,000 in first-class railway debentures, and £25,000 corporation stock, 
together with others of less importance. All those amounts stood on their books 
at cost price, and if they were realised to-day there would be a considerable 
profit on them. The cash and investments which formed their available assets 
showed a very satisfactory proportion to the amount of their liabilities. That 
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was a very important point, and one to which the pe pe y directed their 
tention” Te the available assets they had < & to add bills amounting to 
£695,000, being in excess of the amount of bills held last year by £66,000. The 
advances on current accounts stood at $1,525,000 against £1,357,000. That 
showed an increase of About £167,000. The Mossley Road branch had been 
_——e favourably, and during the present year, after paying off the expen- 
iture attending that branch, they had realised a small profit. He was sure they 
would all regard that asa satisfactory result. The year they were entering 
upon did not afford very encouraging prospects. Money was never known to be 
so low and trade was depressed, especially the iron trade, in which many of them 
were more or less interested. He trusted that they might look fora gleam of 
—_ in the prospect of a iy harvest. That was a matter of deep importance, 
and the prospects appeared to be good. They hoped business would revive, but 
they must not lose sight of the fact that they had a great advantage in the 
enlarged number of shareholders they now had. He did not think any board 
of directors could more cautiously carry out the work of the bank better than 
their’s had, and he hoped that when their next anniversary come round they 
might meet under the same pleasant circumstances which brought them together 
that day. He then moved the adoption of the report and balance-sheet. Mr. 
Heaton seconded the resolution, which was unanimously carried. The retiring 
directors and auditors were re-elected. Votes of thanks were then passed to Mr. 
George F. Bolding, manager; Mr. J. A. Christie, sub-manager ; to the branch 
managers ; and to other officers of the bank for their continued attention to 
the duties of their offices. Mr. Bolding suitably replied, and a vote of thanks 
having been passed to the chairman for presiding, the meeting terminated. 


ENGLISH, SCOTTISH, AND AUSTRALIAN CHARTERED BANK 


Report of the Directors to the proprietors at the sixty-second ordinary meet- 
ing, on Monday, the 28th July, 1884. 

e directors place before the proprietors, in the accompanying summary of 
accounts, the result for the past half-year of the operations of the bank, and 
they report with satisfaction that its business continues steadily to progress. 
The — and loss account, after paying current charges, and providing for bad 
and doubtful debts, and inclusive of the sum of £4,043. 4s. 10d. brought ferward 
from last half-year, shows a balance of £56,804. 3s. 1d. Of this balance the 
directors recommend the following appropriation, viz. : The payment of a divi- 
dend at the rate of 10 per cent. annum, free of income-tax, viz., £36,000; 
reduction of bank premises furniture accounts, £1,000 ; addition to the 
reserved fund (increasing it to £175,000), £15,000; and to be carried for- 
ward, £4,804. 38. ld. 

Ricuarp Gisss, Chairman. 


LIABILITIES. 


(In London on the 30th June, 1884, and in the Colonies on the 31st March, 1884.) 
Dr. 


Paid-up capital . . . . A % ° £720,000 0 0 
Reserved fund . ; : ‘ é ; ‘ jx 160,000 0 0 
Guarantee and provident fund 5,000 0 0 
Deposits . : ‘ , ; ; , : ‘ . 8,857,320 3 0 
Bills payable and other liabilities . ; F : ; 767,026 12 7 
Cireula tion. . . ‘ ; ° : 197,112 0 0 
Balance of profit from last half-year. . : : : 4,043 4 10 
Amount carried to profit and loss account . ‘ = 4 91,145 11 4 





£5,801,647 11 9 
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ASSETS. 


Cr. 
Bills receivable, loans on security, cash at bankers, &c.- . £5,146,859 2 
Specie and bullion ‘ ‘ > : ts ; . 478,845 10 
Bank premises and furniture, £229,804. 12s. 6d.; less 

written off, £53,861. 13s. 9d. ‘ : ; ; 175,942 18 





$5,801,647 11 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Current expenses in Adelaide, Melbourne, Sydney and sub- 


branches ‘ . ° . : ‘ : “ 
Ditto in London, including directors’ remuneration and in- 

come-tax . . a . ‘ . : . 
Balance 


£33,421 10 10 


£95,188 16 2 


Cr. 
Balance from last half-year ; " x ‘ ‘ ‘ £4,043 4 10 
Amount brought down ‘ ‘ Y ‘ 4 : . 91,145 11 4 


£95,188 16 2 


Examined, compared with the books and vouchers, and, together with the 
securities, found correct, 18th July, 1884. 


(Signed) J. H. Sremnmerz, 


y R. Sperxine, } Auditors. 


Mr. Richard Gibbs, the chairman, said that during the half-year ending the 
31st of March last New South Wales and the greater of Queensland had 
suffered from a severe drought, but fortunately since t time good rains had 
fallen, which it was hoped would enable those colonies to pass through the 
summer without further inconvenience. In Victoria, although the season had 
been comparatively dry, the drought had not been such as would interfere with 
the respective crops, which promised to be large in quantity and good in 
quality. In New South Wales the anticipations with regard to the wheat crop 
had been only partly realised, the average return having been about eight 
bushels to the acre, or one-third less than was anticipated. Notwithstanding 
the depression of business in the colonies and throughout the world, the 
number of failures in Australia had been less. The terms of discount had ruled 
at full rates, but then competition for money had been keen, the banks generally 
allowing 6 per cent., and in many cases over 7 per cent., on its for twelve 
months, showing that the demand in Australian colonies was fully ample to em- 

loy all available capital, and were also enabled to employ all available labour. 
With regard to the new charter of the bank, it was not yet completed, but all 
matters and questions connected with it had been arranged, and they need not 
anticipate any difficulty in the way. The item of buildings in the accounts 
showed some increase, no doubt due to the fact that when the buildings were 
purchased they were extremely dear and badly built. The effect of that was 
that they had to rebuild or repair them, but the property, on the whole, how- 
ever, improved in value, and was worth a good deal more than it stood at 
in the accounts. The other items in the accounts were all favourable except 
that of circulation, which showed a falling off of some £3,000 or £4,000. The 
report was adopted, and the dividend at the rate of 10 per cent. per annum 
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LONDON AND COUNTY BANKING COMPANY. 


pao presented to the proprietors at the half-yearly general meeting, 7th 

st, 18384. 

he directors, in submitting to the proprietors the balance-sheet for the 
half-year ending 30th June last, have to report that, after pa, paying interest to 
customers and all charges, making provision for bad and doubtful debts, and 
for rebate on bills not due, £25,655. 4s. 10d., the net profits amount to 
£209,342. 0s. 3d. This sum ’ adued to £43,85v. 18s., the balance brought for- 
ward from last account, roduces a total of $253, 192. 188. 3d. They have 
declared an interim dividend for the half-year of 11 cent., which will 
absorb £220,000, leaving the sum of £33,192. 18s. 3d. to carried forward to 
profit and loss new account. 


Balance-sheet of the London and County Banking Company, Limited, 
30th June, 1884. 
Dr. 


To ng ha arate, $8,000,000: paidup. - « £2,000,000 
Reserve 


1,000,000 

Due by he bank on current acvounts, on deposit accounts, 

with interest accrued, circular notes, &c. 27,007,481 
Liabilities on acceptances, covered by cash or securities or 

bankers’ guarantees . 2,513,468 
Rebate on bills not due carried to next account . : . 25,655 
Profit and loss balance brought from last account, 

£43,850. 188.; net profit for the half-year, after 

provision for bad and doubtful debts, £209,342. 0s. 3d. . 258,192 18 3 





£32,799,797 10 1 


Cr. 


By cash at the head office and branches, and with Bank of 
England, £3,570,468. 0s. 4d. ; loans at call and at notice, 
covered by securities, £2,586, 269. 178. 5d. - $6,156,737 17 9 
Investments, viz. :—Consols, registered an and in certificates, 
new 3 per cents., reduced 3 per cents., and new 2} per 
cents., £3,581, 251. 7s. 1ld., Canada rl per cent. bonds 
and Turkish 4 per cent. bonds, guaranteed by the British 
Government, 43,988,277. 1s. 5d.; India Government 
teed railway debentures and shares and India 
vernment debentures, £408,977. 14s. 3¢.; English 
railway debenture stock and colonial bonds, £226,900 ; 
other securities, £22,336. 10s. 10d. . 4,646,491 
Discounted bills current, £11,114, 524. le. ; ; advances to 
customers at the head. office and branches, 
$7,946,924. 1s. 3d. . 19,061,448 2 3 
Liabilities of customers for drafts accepted by the bank (as 


in Lombard Street and Nicholas Lane, 
snd lochld property at the branche with 
and fittings. - «~~ 421,651 16 8 


2,513,468 6 11 





$32,799,797 10 1 
———————— 
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PROFIT AND LOSS ACCOUNT. 


Dr. 
To interest paid to customers. . . ‘ . : 
Salaries and all other expenses at head office and branches, 

including income-tax on profits and salaries : . 172,295 3 i 
Rebate on bills not due, carried to new account . ‘ ‘ 25,655 4 16 
Dividend 11 per cent. for the half-year, £220,000 ; balance 

carried forward, £33,192. 18s. 3d. . < . . . 253,182 18 3 


£84,238 6 4 


£535,376 13 0 


Dr. 
By balance brought forward from last account . . . 
Gross profit for the half-year, after making provision for 
bad and doubtful debts, and including rebate, 
£38,206. 3s. brought from 31st December last . . ‘ 


£43,850 18 0 


491,525 15 0 
£535,376 13 0 
ayneoreene Sa 


Examined and audited by us. 


(Signed) Frepk. FRAncis, Audit Com- 
C. Srymourn GRENFELL, mittee of 
J. D. Txromson, Directors. 
W. McKewan, General Manager. 
Jas. Gray, Chief Accountant. 


We have examined the foregoing balance-sheet and profit and loss account, 
have verified the cash balance at the Bank of England, the stocks there regis- 
tered, and the other investments of the bank. We have also examined the 
several books and vouchers showing the cash balances, bills, and other amounts 
set forth, the whole of which are correctly stated ; and we are of opinion this 
balance-sheet and profit and loss account are full and fair, properly drawn up, 
and exhibit a true and correct view of the company’s affairs as shown by the 
books of the company. 

(Signed) Fintay Knicut, 
Wru11am Norman, Auditors. 
Ricuarp H. Swarnz, 


The secretary having read the notice convening the meeting, it was agreed 
that the report, which had been previously circulated, should be taken as read. 
—The Chairman (E. Harbord Lushington, Esq.) said that before offering any 
remarks upon the report, he should like to make a few observations upon the 
money market and the agricultural p ts, both of them being important 
factors for good or evil in institutions like theirs. As regarded the money 
market, the average rate during the past six months, as they knew very well, 
had been £2. 16s. 2¢. This was a very low rate, but it by no means represented 
the cheapness of money. He dare say they had observed day by day that 
money had been quoted at 1 and even } per cent., and this exceeding cheapness 
of money had been accompanied by a great stagnation in almost every branch 
of trade. Indeed, he thought he was within the mark when he used the word 
stagnation. In many cases he was afraid the six months had been somewhat 
disastrous. As regarded agricultural pects, they had every reason to hope 
that the present fine weather smn give us an average harvest. But the 
farmer’s prospect would not depend entirely upon an average harvest. The 

t question was—What prices would wheat produce? There was no 
doubt that year after year the price of wheat was affected by the large 
foreign importation. Greater facilities were being given every day for the 
introduction of foreign wheat, and year by year it became cheaper. He thought 
he might mention as a fact that wheat could be brought from Calcutta to 
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London at 3d, a bushel, or 10s. a ton, which was cheaper than it could be 
brought to London by many railways. They had thus, therefore, a somewhat 
discouraging retrospect to look back upon, and, so far as regarded this 

cular institution, they might have yet another difficulty to contend with—that 
was the enforced conversion of consols by the Chancellor of the Exchequer 
from 3 to 2} percent. This would bring a diminished income to the bank of 
£10,000 a year. But whilst he was thus speaking somewhat d —— of 
the past, he was glad to say that the sun of prosperity had still been shining 
upon the London and County Bank. He would now turn to the state- 
ment in support of this view, and his comparisons would be with the 
corresponding half-year of 1883. On the 30th June, 1883, their customers’ 
balances were £26,568,000. Onthe 30th June, 1884, they were £27,007,000, in 
round numbers, and the increase was £439,132. It was interesting to refer to 
the town and country balances as they appeared some years ago. On the 30th 
June, 1874, the customers’ balances amounted to £18,928,000 ; 1879, to 
£21,656,000 ; and in 1884, as he had said, £27,000,000. That was, in the 
first five years their balances increased £3, 000, 000, and in the last five 
years £6,000,000. He had no doubt, and he was sure they would all 
agree with him, that this increase was greatly owing to the industry and 

indefatigableness of the managers. Still they owed a great deal to 
the shareholders. No doubt they had been satisfied with the institu- 
tion, and had spoken of it to others, and each in turn had brought them many 
good accounts. He would now turn to the credit side of the report. They 
had on 30th June, 1883, Goverriment guaranteed stock £4,148,000, and on 
30th June, 1884, £4,397,000, showing an increase of £249,000. This was by 
purchase of Indian Government guaranteed bonds. The other item he wished 
to draw attention to was their premises. In 1883 their premises were worth 
£378,000, and in 1884 £421,000, showing an increase of £43,000. He was 
sure they would not regret this increase of expenditure upon their build- 
ings. But £421,000 did not represent anything like the value of these 
buildings. In any case where it had been necessary to expend money the 
directors had had before them the convenience of their customers, and the 
necessity for constructing a good, useful and substantial building, and he was 
convinced that if gentlemen would look around they would feel satisfied with 
what had been accomplished. He concluded by moving the adoption of 
the report.—The resolution was unanimously agreed to, and the meeting 
terminated with the usual votes of thanks. 


LONDON AND PROVINCIAL BANK. 


Report presented to the shareholders at the ordinary general meeting held at the: . 
City Terminus Hotel, Cannon Street, on Tuesday, the 2 22nd July, 1884. 

e directors have pleasure in submitting to the shareholders the half-yearly 
statement of accounts and balance-sheet to the 30th June last. The gross profits 
for the half-year, after making provision for bad and doubtful debts, and 
including the amount brought forward from last account, are £94,764. 3s. 4d., 
and, after deducting all current expenses, income-tax, directors’ remuneration, 
auditors’ fees, and interest to customers, there remains a ‘balance of £37, 292. 8s. 5d. 
The directors recommend that this amount be ae in the following 
manner, viz. :—£18,750 to the payment of a dividend at the rate of 12} per 
cent. per annum, free of income-tax ; £3,219. 16s. 10d, to the — - 
being the half-year’s dividend received in April on the new three per 
in which the fund is invested ; £1,000 in further reduction of freehold ant oad ba a 
hold premises account; £2, 500 to an officers’ ion and fand ; 
£4,328. 16s. to rebate on. bills ; ; £7,493. 15s. carried The 
directors regret to announce the death during the ‘half-year of Mr, Robert 
Garden, who had been secretary of the bank for twenty years. The directors 
desire to commence making a provision for the few pensions which have in 
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special cases been granted to deserving officers on their retirement, and at the 

same time to form the nucleus of a general fund, to be contributed to by the 

bank’s officials, in aid of future pensions and gratuities; and they recommend 

that the sum of £2,500 be set aside out of the undivided profits to form the 

~~ of such fund, to be added to from time to time as may be deemed ex- 
ent. 


Balance-sheet for the half-year onding 30th June, 1884. 


Dr. 
Capital (60,000 £10 shares, £5 paid) . ° £300,000 0 0 
Reserve fund invested in a 867. 108. 2a, new ‘three por 

cents. . 213,972 18 4 
Amount due by the bank on current, deposit “and other 

accounts ° 3,488,516 8 5 


Balance of last profit and loss account, £10, 494. le 94. ; "gross 
rofit for half-year, after making’ provision - bad 
loubtful debts, £84,270. 1s.7¢@. . . 94,764 3 4 





£3,997,263 10 1 
—— 


Cr. 
Cash at head office and branches, and 7 * call and 
on short notice ‘ . $885,465 18 
Consols (including £29, 388. 0s. 4d. invested as security 
for accounts of H.M. Customs and of county and local 
boards), £158,465. 12s. 6d. ; new three per cents. (reserve 
fund), £213,972. 188. 4d. ; "British Colonial Government 
bonds and inscribed stock, £187,461. 3s. 7d.; Metro- 
politan Board of Works stock, English railway debenture 
and preference stocks and East Indian Railway guaran- 
‘ak Ganation £542,247. Os. 11d. ° ° 1,102,146 15 4 
i due from customers on current accounts, bills of ; 
exchange, promissory notes, &c. . 1,906,547 3 1 
— oo Soeacheld premises at head office and branches ; 4 
bank furniture and fittings at head office scat 
Salen a 45,621 18 8 
Current expenses, including income-tas, salaries, rent, &e., 7“ 
at head office and branches, directors’ ecapielneae, and 
auditors’ fees . ‘ 35,992 19 56 
Interest on deposit and other accounts ; ; ‘ ‘ 21,478 15 6 


— 





£3,997,253 10 1 





3 PROFIT AND LOSS ACCOUNT. 
Dr. 


Current =. as above ‘. ; : : q ° $35,992 19 6 
Interest paid 9S hee 21,478 15 6 
Dividend at 124 per cent. per annum . , . ‘ - 18,750 0 0 
Reserve fund . 3 ‘ ‘ 3,219 16 10 
Reduction of premises ‘account . . i ae 1,000 0 0 
Officers’ pension and gratuity fund . A : : 2,500 0 0 
Rebate on bills not due carried to new account . . 4,328 16 0 
Balance carried ferward . ° ° ‘ ; ‘ : 7,493 156 7 


£94,764 3 4 
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Cr. 
Gross profit as above . . . é : : ‘ : £94,764 3 4 
—_ 


We have compared the above balance-sheet with the books and vouchers at 
the head office, and with the certified returns from the several branches, and 
have found it correct. 


(Signed) AnruuR CoorER 


(Cooper Brothers & Co.), Auditors. 
Enpear Ficcss, 
12th July, 1884. 


The Chairman (Mr. Edwin H. Cert), ae paying a tribute to the late 
ees said: I do not know what may have been the expectations of the 
shareholders before the report for this half-year was issued. It is quite possible, 
I think, from what I have heard, that many have expected the report not to be 
so satisfactory as it is, and might have even thought that, having regard to the 
times we have passed through, the dividend of the bank would not have been 
kept up at the rate of 12} per cent. per annum. During the past six months 
money has ruled at an excessively cheap rate. No doubt most of you are 
aware that the average rate for the ball-veur ended the 30th June has 
been £2. 16s. 6d. only, and I may add to that information that, for the half- 
year ended 3lst December, 1883, it was £3. 8s. 1ld., and for the whole of the 
year the average has been only £3. 2s. 8d., an unusually low average. In con- 
nection with this there is another point. The rate of interest which the bank 
has obtained upon large amounts of surplus money placed with the bill brokers 
has averaged only a little over 2 per cent. Such having been the case, it would 
not have been surprising if the profits of the bank during the past half-year had 
not been so satisfactory as they have been. The amount, according to the 
report, you will see has been £94,764. 3s. 4d., after making provision for bad 
and doubtful debts ; and here I would just say what has been said before, and 
which is strictly correct—that the provision made for bad and doubtful debts 
is, in the opinion of the board, of the most ample kind. After writing off all 
current expenses, income-tax, directors’ remuneration, auditors’ fees and 
interest to customers, there is a balance, net, of £37,292. 8s. 5d. Now, before 
I proceed to what is proposed to be done with this amount, I would just like to 
l the attention of the meeting to a few observations (they are Mag Ba 
which appeared in the Economist on July }9th. y my: By London banking 
profits as a whole, they say: “ We are inclided to thi t the profit and loss 
accounts of the London banks come out better than could well have been ex- 
pected.”’ They point out that there is ‘‘a reduction in net earnings in almost 
every instance,’ and the only exception to this is the London and Provincial 
where the net profits for the past six months have not been less than in 

the corresponding period of 1883, but somewhat more. It is-true there is one 
other case, but that is a case where they have had the benefit of fresh capital, 
and upon that fresh capital they have paid a very low rate of interest. It goes 
on to say, referring to the net earnings: ‘‘ But with money ruling so remark- 
ably cheap as it has latterly been, and with such an entire absence of specu- 
lation in trade and finance, a material decline in this particular was only to have 
been expected. There is but one instance in which a dividend is reduced, and 
another in which the dividend paid has not been fully earned in the last half- 
year, but otherwise the statements call for no especial observation apart from 
the fact that the surplus, after dividend, is much less than it was this time last 
_— Well, there, again, it is not so with the London and Provincial Bank, 
use the surplus, after dividend, which we propose to forward, will be 
£7,493 as against £8,590 last time; but the amount which carry 
foment i other. mening geevinen. Dw 9 ara San, ere y 
refer more at length. Just for a moment, casting your eye over main 
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figures in the balance-sheet, and looking at the position of things compared with 
what it was six months ago, you will find that the capital is the same. The 
reserve fund is £213,972 against £210,799 six months ago, being an increase 
from its own interest. The amount due by the bank on current, deposit and 
other accounts, is £3,388,516, against £3,205,594, being an increase of £182,922 ; 
and I would mention that that is the increase in six months, the increase in the 
twelve months being no less than £274,408. The gross profit, exclusive of the 
amount brought forward, in the half-year just ended, was £84,270, and the 
gross profits for the previous six months were £85,876, a much better six months 
for banking operations ; but the gross profit as compared with June, 1883 (when 
it was £81,972), shows an increase of £2,298. Passing from that side to the 
other side of the accounts, you will see that the cash at head office and branches, 
and depcsited at call and on short notice, is £885,465. The investments are 
now £1,102,146, and I do not suppose that any shareholder will quarrel with 
the nature of any of these investments as set out in detail on the credit side of 
the balance-sheet. It seems to me that nothing can be more satisfactory than 
the investments which we have. The amount due from customers on current 
accounts, bills of exchange, promissory notes, &c., is £1,906,547, which is an 
increase in the six months of £16,501. The premises and furniture stand at 
£45,621, and you will notice that that is a slight decrease upon the amount at 
which they stood six months ago of £559. The directors are always very 
careful to write off something —and a fair sum—from that important item, which 
has a tendency to go on increasing, and must continue to have that tendency as 
the business is extended and enlarged; but I have not the least ‘hesitation in 
saying, for one, and my colleagues agree with me, that we have full and ample 
value for that item of £45,621. The current expenses during the past six 
months have been £35,992, against £33,764, being an increase of £2,228, which 
is partly made up by the increases which are annually given to deserving officers 
of the bank. Comparing that item with the amount twelve months ago, it is 
an increase of only £770. The interest paid on deposits was £21,478, against 
£20,897. I do not know that there is anything further in the accounts which 
calls for observation, and we will go back for one moment to the first page of 
the report. There you will see that the net balance is £37,292. 8s. 5d., and we 
tell you how we propose to deal with it. The directors propose to pay a 
dividend for the half-year at the rate of 124 per cent. per annum, which will 
absorb £18,750 ; to carry the interest on the reserve fund, £3,219. 16s. 10d., to 
the reserve fund ; to apply £1,000 in further reduction of freehold and leasehold 
premises account ; to place £2,500 to the commencement of an officers’ pension 
and gratuity fund ; £4,328. 16s. to rebate on bills; and £7,493. 15s. 7d. carried 
forward. ith regard to the officers’ pension and gratuity fund, the share- 
holders, that is, old shareholders, will remember that this is a matter which has 
been pressed upon the directors from time to time for some years past, and the 
answer has always been, ‘‘It is a very desirable thing to do, and in due course 
the directors will formulate a scheme for the Vase of granting, or aiding in 

ting, pensions, or giving gratuities to old and deserving 0! ” What 
orm that may take remains to be carefully considered. Hitherto the bank has 
granted, in some few exceptional cases, pensions to old officers who have served 
the bank faithfully and well. That being so, it is desirable that the commence- 
ment of this fund should not any longer be delayed, but that the commencement 
should be made at once, not only to meet these pensions, but also to form the 
nucleus of a fund, to be added to, in all probability, by the bank officials them- 
selves, in what form we are not prepared to say at this moment. It is well 
you should clearly understand that in setting aside £2,500, very much in 
accordance With the views pressed upon the board, and in which they agree, it 
does not at all follow that you will have to set aside £2,500 each half-year. 
We say that the basis of such fund is that it is to be added to from time to time 
as may be deemed expedient; and when the directors think it expedient to add 
to it we will tell you so, and it will be for you, the shareholders, to agree with 
the directors, or otherwise. But 7 must clearly and distinctly understand 
that nothing will be added to the fund which is not previously brought under 
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the notice of and voted by the shareholders. I do not know that there is any- 
thing else I need touch upon ; but if there is any point on which I have not 
touched, and upon which you would like explanation, I shall be happy to give 
it to you. In conclusion, the chairman formally moved the adoption of the 
report and accounts for the half-year ended 30th June last.—Mr. Brinsley Nixon 
seconded the motion.—The resolution for the adoption of the report and accounts 
was put and carried, and the proceedings terminated, after some further dis- 
cussion, with the usual votes of thanks. 


LONDON AND SOUTH WESTERN BANK. 


Forty-sEconD report submitted to the proprietors at the ordinary general 
meeting, heldon Tuesday, 5th August, 1884. 

The directors have to report that the net profits of the bank for the half-year 
ending 30th June last, after making deductions on account of interest, current 
expenses, and bad and doubtful debts, are £14,081. 12s. 4d., which, with 
£1,915. 17s. 4d., brought forward from 3lst December last, leaves an available 
balance of £15,997. 9s. 8d. From this amount the directors recommend the 
sary of a dividend to the shareholders at the rate of 6 per cent. per annum 

of income-tax, that £1,000 be written off bank premises account, and £250 
added to the clerks’ guarantee and provident fund, and that the balance of 
£7,247. 9s. 8d. including rebate, be carried forward to the next account. In 
order to complete the policy of reducing the disproportion between the paid up 
and uncalled capital of the bank, and in view of the steady increase of its 
business, the directors, acting on the general wish of the shareholders, 
expressed at several successive general meetings, have made the second call of 
$2. 10s. per share, payable on 13th ultimo, which will increase the paid up 
capital to £300,000, leaving £760,000 uncalled. 

July 10th, 1884. 


c 


Statement of Accounts for the half-year ending 30th June, 1884. 
Balance-sheet, 


Dr. LIABILITIES. 
Deposits and current accounts . ; . ° ; - $2,683,545 3 
Acceptances ° ° ° : . . . ° . 243 «5 
Other liabilities, viz.:—Outstanding advices, letters of 

credit, circular notes, &c. ‘ ‘ . ; . . 45,168 18 
Capital—Divided into 20,000 shares of £50 each, on each of 

which £12. 10s. is paid, making a total paid-up capital of 250,000 0 
Reserve fund . ‘ ‘ ° . ° ° . . 36,000 0 
Profit and loss—Balance brought forward, £1,915. 17s. 4d. ; 

net profit for the half-year ending 30th June, 1884, 

$14,081. 12s. 4d, ; ; : . 4 : : 15,997 9 


£2,929,954 16 2 


Cr. ASSETS. 


Cash in handand at the Bank of England, £384,596. 10s. 5d.; 
money at call and short notice, £112,900 
I otto, +, 


£497,496 10 5 





v Securities of, and guaranteed by, the British 
Government (of which £42,000 is er oat ee ublic 
accounts), £292,330. 5s. ; Metropolitan of Works 
3} cent. stock at par, £15,000; Metropolitan Board 

Works (reserve fund), £35,000; Indian and colonial 
government stocks, £472,031 G, By . : . 814,361 5 0 


Carried forward. . - $1,311,857 16 5 
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Brought forward. , . $1,311,857 

Railway stocks and other securities 110,760 
Bills discounted—3 months and under £531, 128. 10s. ld. ; 

exceeding 3 months, £51,415. 19s. 8d. 582,544 
Loans and advances . - 747,668 
Liabilities of customers for ‘acceptances, as per contra. : 243 
Bank premises, furniture and fittings ‘ : 92,312 13 
Other assets, viz.—Outstanding ‘ead premises not 

occupied by the bank, stamps, &c. . ‘ : “ 84,568 11 


nw ~T coco on 


$2,929,954 16 

Dr. PROFIT AND LOSS ACCOUNT. 
Interest accrued and paid . £6,490 19 9 
Current > gaara ated rent, fe, at head office and 

branches . 26,811 2 4 
Dividend at the rate of 6 per cent. ‘per ‘annum, £7, 500; 

Ret ase, eke £1,000; clerks’ guarantee and provident 

nd, £250; rebate on bills not due, £3,554. 2s.; balance 
carried forward, £3,693. 7s. 8d. 15,997 9 8 


£49,299 11 9 

Cr. —— 
Balance brought from last account. ‘ ‘ : ; £1,915 17 4 
Gross profits for the half-year . : ; : : ‘ 47,383 14 5 


£49,299 11 9 


We have compared the above statements with the books and vouchers at the 
head office, and with the certified returns from the several branches, and certify 
that we found the cash in hand, and at the Bank of England, bills discounted, 
loans, and other items, as stated in the balance-sheet to be duly in accordance 
therewith. We have likewise examined the securities for cash at call and short 
notice, as also the investments of the bank, standing in the balance-sheet at 
£814,361. 5s., and £110,760 and found the same correct. 


James EpMeston, . 
; James Wor zy, . } Auditors. 
July 9th, 1884, (Chartered Accountant). 


The Chairman (Mr. W. M. Mackenzie), said: Gentlemen, the statement of 
accounts, now taken as read, and which was sent to every shareholder upwards 
of three weeks ago, will have shown you the continuous and substantial pro- 
gress of the bank, and warrants the directors in congratulating you on the 
steady success and general development of our business during the past half- 

Taking the details as furnished in the balance-sheet, we find our 
Jepoait and current accounts now advanced to £2,589,545, being an increase of 
no less than £245,851 over the corresponding perioa of the previous year—a 
rate of progress which conclusively proves the high estimation in which the 
public continue to hod our bank. This regular growth, spread very uniformly 
over our various branches, oe the policy adopted by you upwards of a 
year ago, and which we shall in a few days complete (when the second call of 
£50,000, due 13th inst., is paid), of adding £100,000 to our paid-up capital, 
80 as to bring it more into proportion to the regularly increasing amount of 
balances and deposits committed to our charge. The next item of “ accept- 
ances’’ is purely nominal—only £243. The other liabilities under head of 
* ovtstanding advices, letters of credit, circular notes, &c.,” amounting to 
£45,168, varies only to the extent of £1 "374 beyond what it was last year. The 
capital of the bank remaigs at one million, of which one-fourth (£250, 000) 
has already been paid up, to which, as you all know, the second call of 
$2. 10s, per share will in a week’s time add £60,000 more; so that our capital 
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will then stand at £300,000. paid and £700,000 unpaid distributed over 934 
shareholders, and affording abundant and undoubted security to our customers. 
The board believe that the £50 share, with £15 paid, will prove a marketable 
investment, and satisfactory to shareholders and customers alike. The reserve 
fund remains for this half-year at £35,000, being the usual increase of £5,000 
on the year. To meet the wishes of shareholders expressed at recent meetings, 
we now show the amount as a separate item on the other side invested at par 
in Metropolitan 3} per cent. stock,and hope to continue this system until we 
exhaust the £50,000 of that particular holding. Turning now to our assets we 
find “cash in hand and at Bank of England,’’ £384,596 ; ‘‘ money at call and 
short notice,”” £112,900 ; making a of £497,496—that is, ost half a 
million of cash, and an increase of £6,891. The investments ise securi- 
ties of, and guaranteed by, the British Government, £292,330 ; Metropolitan 
Board of Works 34 per cent. at par, £50,000; Indian and Colonial Govern- 
ment stocks, £472,031; making a total of £814,361, being an increase in this 
vital item of £80,758. To which add railway stocks of the best class and other 
securities of equal value, £110,760, being an increase since last year of 
£15,525, and we attain a grand total of liquid assets of £1,422,618, er 
general increase on the year under this head of no less than £103,174. tC) 
shareholders will recognise in these rapidly-growing and secure investments 
the true elements of our stability and development. The bills discounted, of 
which only £51,415 exceed three months’ maturity, amount to £582,544, 
showing a decrease on the year of £16,490, arising from the apparently 
increasing scarcity of good commercial paper. The rate, now at its 
lowest point, viz., 2 per cent., only averaged about £2. 16s. for the half-year, 
and the actual market rate for fine paper fell quite away from even that 
low standard. But although our p Beare are some £16,000 less, our loans 


and advances have considerably augmented and now stand at £747,668; being 
an increase on the year of £201,453. As each of these transactions regularly 


come under the direct cognisance of the board, special care and vigilance being 
exerciséd in dealing with them, so large an increase is a gratifying testimony 
to the utility and popularity of the bank in meeting the requirements of its 
customers. e item of £92,313 for bank premises shows an increase of 
£10,315, spread over many branches—some greatly enlarged, some newly 
completed, some in process of erection, and all, in our judgment, good value tor 
the money at which they now stand in our books. Of course, all mere 
repairs and minor additions are defrayed out of revenue, and all our premises 
are adequately oe by fire insurances. . We have just acquired some addi- 
tional accommodation at our head office which was much needed owing to 
growth of our business. The final item of other assets, viz., outstanding 
advices, premises not occupied by the bank, stamps, &c., amounting to 
£84,568, shows an increase of £5,463. Turning to the profit and loss account 
we find in round numbers £2,000 brought forward frum 1l.st half-year, and 
£47,383 of gross profits for this half-year, which we dispose by puyment of 
interest to our depcsitors, £6,490; expenses of head office and branches, 
£26,811 Dividend at the rate of 6 per cent. on the increased capital now 
amounts £7,500 for the half-year. We propose to carry the usual £1,000 to 
depreciation of premises; also £250 which you have been accustomed to grant 
our own clerks’ ‘‘ guarantee and provident fund,’’ which is an interesting 
and valuable feature in our bank. We then provide £3,554 for rebate on 
bills not due, and leave a balance of £3,693 to be carried forward to the 
credit of next half year's accounts, when we shall have to bear the dividend 
on the additional £50,000 of capital we are just calling up. Having borne 
testimony to the admirable way in which the efforts of the directors had 
been seconded by the general managers and the siaff generally, the chairman 
concluded by moving the adoption of the report and accounts and the declara- 
tion of a dividend for the past half-year at the rate of 6 per cent. per annum, 
free of income-tax. The resolution for the adoption of the report and accounts 
was put and carried unanimously.—A vote of thanks was passed to the 
auditors, chairman, directors, managers and staff. and the meeting broke up. 
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NATIONAL BANK LIMITED. 
Report presented to the proprietors at the half-yearly general meeting, held on 
Thursday, the 24th of July, 1884, at 34, College Green, Dublin. 


The directors submit the following statement of accounts and the auditors’ 
report, shewing the position of the society on Monday, the 30th June, 1884 :— 


Balanceesheet, 30th June, 1884. 


LIABILITIES. 








Dr. 

To capital ps ash . £1,500,000 0 0 
Rest or un profits invested in new 3 per ‘cent, stock 218,688 12 11 
Notes in deco ' : 1,311,096 0 0 
Due by the bank on deposits and current accounts. . 8,946,219 4 10 
Acceptances to bankers’ drafts and on security . 22,889 13 5 

Net profits for the half-year, including £8,626. 14s. 9d., 
brought forward from 31st December, 1883. 98,566 17 3 
$12,097,460 8 5 
————— 

ASSETS. 

Cr. ; 
By gold and silver coin at Irish branches . . ‘ ° £866,014 16 7 
Cash on hand and at the Bank of England . : : ‘ 658,373 15 0. 
Government stock and exchequer bonds. . ‘ . 1,094,578 6 1 

Ditto for rest, per contra : ° ° ‘ 218,688 12 11 
Government stock lodged for metropolitan vestry accounts . 32,735 0 0 
Indian Government stock, Colonial Government om, and 

other stocks . 543,184 5 6 
Advances on securities at call and at short notice . ‘ 886,332 8 9 
Advances on securities at sundry dates, and current accounts 3,154,297 16 8 
Bills discounted . . 4,331,853 3 2 
Bankers’ guarantee and securities held against acceptances, 

percontra . 22,889 13 5 
Bank —— in London, Dablin, and branches freehold 

and leasehold . < 288,512 10 4 

£12,097,460 8 5 
EIR SAT 
PROFIT AND LOSS ACCOUNT. 
Dr. 
To total expenditure at the head office and all the ne, 

including rent, taxes, salaries, &c., &c. . $79,076 19 11 
Half-year’s dividend to 30th June, 1884, being lls. per 

share, or 11 percent. per annum, payable onand after the 

26th July, 1884. ; 82,500 0 0 
Carried to rest or undivided profits ; ‘ 3,280 6 7 
Balance to credit of profit and loss new account. . . 12,786 10 8 





£177,643 17 2 
=a 
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Cr. 


By amount brought from lastaccount. . . .« >. 
Gross profits for the half-year ending the 30th June, after 
payment of interest, income-tax, duty on circulation, and 
roviding for bad and doubtful debts, £190,779. 2s. 5d. ; 
ess rebate of interest on bills not due, $21,762. ; . 169,017 2 6 


£8 626 14 9 


£177,643 17 2 


By balance to profit and loss new account . 3 ; £12,786 10 8 


Witt Emmens, Chairman, 

H. F. Suarrery, Deputy-Chaiman, } Directors. 
Ausert H, Perre, 

W. G. Sn, Secretary. 


We have compared in detail the above balance-sheet with the books of the 
bank and the certified returns from each branch, and in our opinion such 
balance-sheet represents a true and correct statement of the bank’s affairs, as 
shown in said books and returns on the 30th day of June, 1884. 

We have also examined the securities representing the investments of the 
bank, and found the same correct. 

. ‘ ; Joun ABRAHAM, 
P. J. Rocusr, Auditors. 


P. Maxws1t, 
.London, 15th July, 1884. 


The profit and loss account of the bank for the past half-year shews a balance 
- rope De 8d. available for distribution, The. board we seaid) # A 

ividend at the rate of 11 per cent. per annum, or 11s, per share (£10 pai 
the half-year. The epeoten = i dividend is paid by the beck The 
dividend absorbs £82,500, leaving a balance of £16,066. 17s. 3d@., of, which 
amount £3,280. 6s. 7d., being at the rate of 3 per cent. per annum on thé rest or 
undivided profits, has been carried to that account, and £12,786. 10s. 84. to 
profit and loss new account. The rest will now stand at £221,968. 19s. 6d. 
The directors, agreeably with the announcement by the chairman in January 
last, will have the pleasure of recommending that a bonus of 10 per cent. on 
their salaries be paid to all officers of the bank, in commemoration of its fiftieth 
anniversary, and that the said amount be charged to the rest. John Abraham, 
Esq., J.P., Patrick James Roche, Esq., and Patrick Maxwell, Esq., J.P., the 
— —s offer themselves to the shareholders for re-election as auditors 
of the ‘ 


Wr Emsns, Chairman, 
London, 15th July, 1884. 


NORTH EASTERN BANKING COMPANY, LIMITED. 


T'wENTY-FouRTH report submitted to the shareholders at the half-yearly meeting, 
held in the head office, Newcastle-upon-Tyne, on Saturday, 2nd August, 1884, 

The annexed accounts show that the balance of profit, after poe of all 
expenses, provision for bad and doubtful debts, and allowance deprecia 
on premises and fittings, and for rebate on bills, amounts to £9,716. 12s. 4¢. 
Of this amount it is recommended that £6,881. 17s. 6d. be appropriated to the 
payment of a dividend upon the ordinary shares for the half-year of 3s. 6d. per 

free of income-tax, being at the rate of £5. 16s. 8d. cent. per annum, 
and that the balance of £2,834. 14s. 10d. be carried iawenl. if 
VOL. XLIV. 70 
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s Balance-sheet, 30th June, 1884, 
r. 
Capital—51,000 shares of £20;ecach’ . =. wes £1, 020,000 0 


Capital issued—39, 325 zs £20 shares, £6 paid . 
Reserved fund . 
Amount due on deposit and current accounts, and to cor- 

respondents, £732,389. 18s. 7d. ; acceptances, nil. ’ 732,389 
Profit and loss—Balance at 31st December, 1883, 

£2,611. 10s. 9d.; net profit for half-year ending 30th 

June, 1884, as below, $7,105. ls. 7d. w ° ° ‘ 9,716 





£1,036,056 
Cr. 
Government securities " ‘ ‘ a £72,613 
Corporation, debenture and preference stocks. ° Wy: 67,831 
Mortgages and other investments . . . . : 114,012 
Bills discounted, loans to customers, &c. . : 666,677 
Preliminary® expenses, £20,000; written off to " date, 
£11,231. 2s. 6d. 8,768 
Bank premises, furniture, &e., £38, 995. 14s. 10d. ; written 
off to date, £7,733. ls. 11d. . . . ° 31,262 
Cash on hand and at Bank of England Teale! Tale ih 74,890 








£1,036,056 
See ee 


Profit and Loss Account for the half-year ending 30th June, 1884. 


Current expenses ° ; : ; r r ‘ ° £5,928 18 11 
Depreciation . ‘ ‘ ‘ ‘ P p ° 624 16 1 
Rebate on bills not due ‘ . oe : > 1,654 14 6 
Balance, net profit . : . ‘ ‘ . ° 7,105 1 7 


£15,308 11 1 


—————_. 


. Cr. . —_—— a 
Gross profit, after providing for bad and doubtful debts. £15,308 11 1 


Audited and found — ss 
op. Mackay, )} ° 
J. CLEGHORN, s Auditors. 
Newcastle-upon-Tyne, 19th July, 1884. 


The Chairman, the Hon. G. E. Lascelles, in eto | the adoption of the 
report and balance-sheet, said that he thought they showed a steady and gradual, 
though not very rapid progress. The amount of the deposits had risen from 
£636,305 to £732,390 as compared with the corresponding half of last year, and 
the gross profits from £15,121 to £15,309, and the net profit was a little lower 
than it was last half-year in consequence of a slight increase in salaries. The 
amount of the carry out is £2,835 against £2,139—the largest for many years— 
and this looks like keeping up the dividend. The rate per share is 3s. 6d. as 
against 3s. 3d. for the same period last year. It was unnecessary for him to say 

» more than that the business of the bank was increasing, =e tke state of 
trade during last half-year had been far from satisfactory. Mr. J. 8S. Penny- 
man seconded the resolution, which was adopted. The Chairman then moved 
that a dividend of 3s. 6d. per share, free of income-tax, _—_ on and after the 

- 11th day of August, be and is hereby declared w ae and 
that £2,834. 14s. 10d. be carried forward. Ald. Hoagesn seconded the reso- 
lution, which was also adopted. Mr. Joel had great pleasure in moving that t the 

thanks of the shareholders are due, and are hereby tendered to the directors, the 
one manager, and officers for their attention to the interests of the bank 
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during the past half-year. He expressed his regret that so few shareholders 
were present, but concluded from their non-attendance that they were perfectly 
satisfied with the way in which the directors and officers had conducted the 
affairs of the bank during the past half-year. Mr. Nichols seconded the reso- 
lution, which was adopted. The Chairman returned thanks, and the pro- 
ceedings terminated. 


NORTHAMPTONSHIRE UNION BANK, LIMITED. 


At a meeting of the directors of this bank, held on Wednesday, the 30th July, 
1884, the statement of profit and loss for the past half-year, certified by the 
auditors, Messrs. Price, Waterhouse and Oo., showed that the net profits, after 
providing for bad debts and rebate of bills under discount, amounted to 
£21,065. 13s. 4d., which they resolved to appropriate as follows :—To payment 
of dividend of 10s. per share on 30,000 shares, £15,000; income-tax, 
£438. 17s. 6d.; surplus carried to guarantee fund, £5,626, lbs. 10d. ; total, 
£21,085. 13s, 4d. 


Abstract of accounts for the half-year ending 30th June, 1884. 














Dr. LIABILITIES. 
Bank capital—(30,000 oa, £7 paid) . ° ° . £210,000 0 0 
Guarantee fund . 223,182 5 4 
Amount due by the bank on deposit and current ‘accounts . 1,176,863 2 6 
Drafts and notes in circulation . : ° ° ° 21,065 13 4 
£1,683,174 17 3 
TD ST 
Cr. ASSETS. 
Cash in hand at London agents . £64,014 2 6 
Government securities, Indian guaranteed railway stocks, 
other investments and bills cf exchange . 578,467 5 0 
Bank premises at Northampton, Daventry, Wellingborough, 
Thrapston and Oundle and other freehold property . ° 20,693 12 8 
Advances on current accounts, promissory notes and 
mortgaged securities . . ° . ° . ° 1,019,999 17 1 
£1,683,174 17 3 
Bank capital — é * é : ‘ £210,000 0 0 
Guarantee fund, January ist, 1884 ; , ‘ ‘ . 223,182 5 4 
Surplus profit . ° . . . “ ae" 6,626 15 10 
Total of capital and guarantee fund. Bt eg Sen . £438,809 1 2 





Wx. Moxon, 

F. 8. Percivat, Directors. 
Wituram WAKER, 

Atrrep Pace, Manager. 


We beg to report that we have examined the foregoing balance-sheet, and are 
of opinion that it is a full and fair account, properly drawn up so as to exhibit a 
true and correct view of the state of the company’s affairs as shown by the 
books, which have been examined therewith. e have also examine1 the 
securities representing the bank’s own investments. 


Price, ee and Co., 
4, Gresham Street, London, EC. 
19th July, 1884, 
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PRESTON BANKING COMPANY. 


Tur fortieth report submitted to the proprietors at the general meeting held at 
m on the 2nd August, 1884. 

The directors have to report that the total profit for the year, after paying 
interest on customers’ balances, and making provision for bad and doubtful debts, 
is £30,760. 2s. 4d., which, with £4,536. 15s., the balance from last year’s 
account, makes a total of ‘£36, 298.178. 4d, After deducting salaries, vote to 
directors, ‘current expenses, income-tax and rebate, the net surplus is 
£21,808. 0s. 3d. Of this amount £5,000 is required for payment of 10 per cent. 
per annum on the ‘‘ A”’ capital. The interim dividend paid in Feb last on 
the ordinary capital was at the rate of 8 per cent. per annum, and the directors 
now recommend a further dividend upon that stock at the rate of 10 per cent. 
per annum for the half- + Sa ending 30th June last. These payments absorb 
£13,838, and of the residue the directors have devoted £5,000 towards meeting 
the special loss by fraud referred to below, leaving £2, 970. 0s. 3d. to be carried 
forward to next account. The directors regret to report that a loss has fallen 
apon the bank during the past year, caused by defalcations committed by Gerald 
Thomas Tully, the late sub-manager, who emis in October last. The loss 
thus sustained being of a purely exceptional character, the directors have felt 
justified in appropriating a portion of the reserve fund in order to fully provide 
for it at once. ‘lhat fund has therefore been written down to £50,000, and the 
loss entirely extinguished. The late manager, Mr. G. B. Dalby, having retired, 
the directors have appointed in his stead Mr. F. W. Ponting, late sub-manager 
of the Seabed Union Banking Company, a gentleman of considerable 
banking experience, who‘has been highly recommended to them. Mr. JamesF. 
Marginson, formerly chief accountant of the bank, has been appointed sub- 

er. It is with regret that the directors have to record the Jeath of their 
esteemed colleague John Humber, Esq., J.P., which has occurred since the 
close of the financial year. The retiring directors are James Hall, Esq., Edward 
Garlick, Esq., and Joseph Smith, Esq., who are eligible for re-election, and 
offer themselves accordingly, Auditors will have to be appointed as usual. 


JAMES WHITEHEAD, Chairman. 


Balance-sheet, 30th sie 1884. 


LIABILITIES. 


Dr. 
Capital :—3,928 ordinary shares, £100 each, £25 paid, 

298, 200; 2,000 “A,” shares, $100 each, £26 paid 

£50, 000. ° * £148,200 0 
Roserve fund . _ > 60,000 0 
Amount due by bank on current, deposit and other accounts 1,206,653 14 
Profit and loss account ‘ e 30,760 2 





£1,435,613 17 
AS RE 
ASSETS. 
m. 
roperty in Preston, ene aky Southport, Ormskirk 
Peend Flostwood £20,000 0 
Bille cook advances on current ‘accounts, and special 
loans on security 1,015,498 12 
Investments in new 3 per cents., India! bonds, rai ‘lway deben- 
ture stocks and other securities ‘ ‘ 197,091 17 
Cash in hand, at banking agents, and atcall : . 203,023 7 





$1,435,613 17 





oa aw hUCChlUC CUO RV ew ee Cl * 


r 
e 
d 
d 


Helawooe 


Provincial Bank of Ireland. 


PROFIT AND LOSS ACCOUNT. 


Current expenses and income-tax at head office and branches 
Rebate on bills discounted and not ” due, and interest on 

deposit receipts ee 
Dividend at 8 per cent. on ordinary ca pital for the half-y eat 

ending 31st December, 1883, £3, 928, dividend at 10 per 

cent. on “A” capital for the half-year ending 31st 

December, 1883, £2,500 . ‘ 

Dividend at’10 per cent. on ordinary capital for the half- 

year ending 30th June, 1884, £4,910; dividend at 10 per 

cent. on ‘* A” capital for the half-year stated _ June, 

1884, £2,500 . ° 7,410 
Amount appropriated to meet special loss. : : : 5,000 
Vote to directors to 30th sensndn 1883 . : . : : 500 
Balance forward . . : ; ‘ ; 2,970 


£35,296 17 
——————— 
Balance of profits from last rom "s account . : : ; £4,536 15 0 
Gross profits, as above ‘ : ‘ ‘ 30,760 2 4 


£35,296 17 4 


James WHITEHEAD, 
JosEPH SMITH, 
James Hatt, 
Hurron Brewer, 
W. H. Hincxsman, 
Epwarp GaRLICcK, ° 
F. W. Pontine, Manager. 


Directors. 


We certify that we have examined the accounts of the Preston Banking Com- 
pany, Limited, for the year ending June 30th, 1884, and that the above balance- 
sheet is a full and fair balance-sheet, properly drawn up so as to exhibit a true 
and correct view of the state of the company’s affairs, as shown in the books of 
the company. We also approve of the.di rs’ report. 


Davi CHapwick, ‘ 
James BoaRpMaN, } Auditors. 
July 18th, 1884. 


PROVINCIAL BANK OF IRELAND. 


Reroxt presented to the shareholders at the half-yearly general meeting, held 
at Dublin, on the 6th August, 1884. 

The directors have pleasure in submitting to the shareholders a statement of 
the bank's affairs up to the 30th June, 1884. Including £4,136. 0s. 1d. Brought 
forward from last account, there remains a profit of £38,148. 13s. 5d. ; out of 
this the directors have declared a dividend for the half-year ending 30th June, 
1884, at the rate of 12 per cent. per annum, free of income-tax, which will 
require £32,400. They have written off bank premises account él, 000 and 
carried forward £4,748, 18s. 5d. 148. 13s. 5a. 


London, 26th July, 1884. 
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Balance-sheet, 30th June, 1884. 


LIABILITIES, 
Dr. 
Capital paid up . ° ° . ° 
Reserve fund ° ° . 
Notes in circulation - : ° 
Deposit receipts, current and other accounts. : 


Net profits for the half-year, including £4,136. 0s. 1d. 
brought forward 31st December, 1883° £38,148. 18s. 5d., 
less £1,000 applied in reduction of bank premises account 


ASSETS. 
Cr. 


Cash at head cffice, branches, and in London 

Investments, viz.:—British Government and colonial 
securities, £814,146. 19s. 1d.; Bank of ee stock, 
£91,370. 5s. ; other securities, £137,925. 5s. . 

Advances on security at call and short ‘notice 

Bills discounted, and advances to customers, &c. 

Bank premises, freehold and leasehold : : 


P PROFIT AND LOSS ACCOUNT. 

vs 

Total expenditure at head office and branches, including 
rent, repairs of — salaries, pensions, &c., for the 
half-year . . . . . 

Reduction of hank premises account . 

Dividend at the rate of 12 per cent. per annum, for the 
half-year to 30th June, 1884, free cf income-tax . 

Carried to newaccount .. . ’ . . ’ 


Cr, 

Balanee 3lst December, 1883. 

Gross profits for the half-year after payment of interests 
on deposits, income-tax, duty on notes and postbills in 
circulation, law costs, and roviding for rebate on bills 
discounted not yet due, and bad and T doubtful debts 


Epwaxp H. Lusuineton, 


Wa. J. W. Baynes 
Wituram T. Brann, 





£540,000 0 
174,000 0 
737,842 15 
4,055,669 6 


oooo 


87,148 13 5 





£5,544,660 14 5 





£520,318 4 6 


1,043,442 9 1 
265,000 0 0 
3,563,927 3 1 
151,972 17 10 





$5,544,660 14 5 


£44,261 10 
1,000 0 


4,748 13 
£82,410 3 


AS SSS 





2 
0 
82,400 0 0 
5 
7 





£4,136 0 1 


78,274 3 6 
£82,410 3 7 








Directors. 


Cuar_ts Cuamsers, Secretary. 


We have examined the foregoing accounts and eompared them with the books 
at the London office, and with the certified returns from the branches. In our 
opinion the balance-sheet is full and fair, is properly drawn up, and exhibits a 
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true and correct view ‘of the state of the company’s affairs, as shown by the 
books. We have verified the cash balances at London bankers and the invest- 
ments of the company, and have ascertained that the present market value of 
the latter is considerably in excess of the amount stated in the balance-sheet. 


Ernest Cooper : 
3 Rosert Garner, } Auditors. 
London, 24th July, 1884. 


The Chairman, Mr. Whatman, said this is the second time the directors have 
had the pleasure of meeting the shareholders in Dublin. Last year, you will 
recollect, the chair was taken by Mr. Barnett, our senior and most experienced 
director. On this occasion it falls to my lot, the most junior director, to pre- 
side, aiid I trust you will put up with my shortcomings and want of experience, 
this being the first time I have had the honour of addressing you. The accounts 
which are put before you in the usual form show, I think, pretty clearly the 
positidh of the bank. The deposits and circulation are rather less this half-year 
than last half-year. I don’t know that 1 can account for that; perhaps 
you in this country can account for it better than Iam able to do. It occurs 
to me that perhaps one reason may be assigned, namely, that people who have 
saved a little money now avail of the many opportunities they have, and invest 
more freely in Stock Exchange securities, instead of depositing money at 
interest in the banks. That may or may not be a reason. I merely throw it 
out as it strikes me. The investments stand at exactly the same figure as they 
did before, and the other items I think don’t vary very much. As to the yon 
I would like to say a few words. I don’t know what the expectations of the 
shareholders may have been as to the profits this half-year before they re- 
ceived the report, but I think that any of you who have followed the course 
of the money market would not be at all surprised if the profits were less than 
they are. The Bank of England rate was extremely low this half-year—an 
average of about £2. 16s. 6d. or £2. 16s. 4d.—but even that does not represent at 
all the value of money in the open market. Weare actually only getting for 
money at call and accounts on the best securities one-half and three-quarters 
per cent., the lowest figure certainly in my experience, which is, however, not 
so long as that of other people. But Icertainly have never known money to 
be so cheap as now. Therefore I don’t think it would have been surprising to 
the shareholders if we had not been able to make so good a profit as we have 
obtained during the half-year. Iam glad to say that we have been able to 
keep up the dividend to what it was before ; that is 12 percent. To pay that 
takes £32,400, leaving a balance of nearly £6,000. Of that, we have deter- 
mined to appropriate £1,000 towards reduction of bank premises account, which 
stands at £151,972. That is a large figure, but we believe our bank premises 
are full value for that amount. At the same time, it is an account which we 
like to cut down as often as we have anything over. The bills discounted and 
advanced to customers amount to £3,563,927, against £3,557,169 last year, the 
figures showing a small increase. The advances are very carefully looked into 
by the directors, not only at the time the advances are made, but also every 
half-year. At theend of every six months, we have reports from our managers 
of every branch. These reports, made up before the half-year closes, give de- 
tailed statements of every account—every advance—and also an opinion on the 
nature of the account. ese are all laid before a committee of the whole 
board, which sits continuously for about three weeks, varefully going into every 
one of these reports. Now, T think that that system of audit is a very com- 
plete one. You are aware that professional auditors also audit the accounts 
and securities of the bank, and it must be satisfactory to you to see their certi- 
ficate in the terms appended to the report. This half-year has been an un- 
eventful one, and I think there is very little for me to tell about what has been 
done during the course of it. There was one subject before the directors, that 
is the custody of the securitiss. You may remember that in -London there 
have been several thefts and frauds in connection with securities, not in this 
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bank, but in other banks, and the result was that the question of the custody of 
the banks’ securities and the customers’ securities was brought prominently 
before the directors, who have_adopted a method which, I think , you will agree 
is a very good one, namely, that throughout the whole of our branches there is 
ensured a double custody of the securities. I think with that and other pre- 
cautions we need be under no apprehension. We employed the well-known 
firm of Hobbs, lock and safe ers, to repair the old locks, and make new 
locks for our safes where necessary, and I think the small amount we have ex- 
pended on that work has been well expended. This time last year one or two 
shareholders ed on the directors the expediency of opening new branches 
in different places. Weare always very much obliged to shareholders who will 
propose anything likely to be of advantage to the bank, and we never fail to 
give suggestions made our best attention, as I can assure you we gave this par- 
ticular proposal ; but we did not, after mature consideration, think it would be 
a good thing to open branches at the places mentioned. Of course proposals of 
this kind look well at first sight, but it often turns out that for practical sa 
= they cannot be entertained, and thas was the case as regards opening these 

ranches. At the same time, we shall always be ready to take this matter into 
consideration, and at any period we find it expedient we will take the necessary 
steps to extend the business in the direction suggested. I don’t know that I 
have much more to add, Iam no prophet. I cannot possibly foretell what the 
future of the bank will be. I understand that a good harvest is anticipated. 
I hope it will be realised, and that it will have a good effect in our deposits. 
Talso understand that it has been stated in Parliament by Mr. Trevelyan, that 
74,000 tenant farmers in Ireland have had fair rents fixed by the Courts, and 
that 70,000 more fair rents have been fixed by private agreements with the 
landlords, and that the result of this is that rents have been diminished by up- 
wards of half a million sterling—£540,000. Well, I think that must have a 
considerable effect upon, and be considerably to the benefit of the position of the 


farmers, and I bs it will tend to improve the bank deposits also. One of the 


main objects of bank is to assist the agricultural interests, as is shown by 
the many farmers’ accounts which we have, and I trust that one of the effects 
of the operation mentioned will be a large addition to our accounts and a cor- 
responding increase in our deposits. As I said before, I cannot prophesy what 
may happen in the future. There is only one thing I can prophesy with cer- 
tainty, and thatis that your directors will continue to give their best attention 
to the business. When I say that, I think the shareholders also can do a good 
deal amongst themselves in bringing new accounts to the bank and keeping up 
balances on current accounts. I think it would be very useful to the if 
the shareholders in Ireland would use all their influence in these directions. 
Gentlemen, we have much pleasure in coming here once a year. I think it isa 
very good vane have this meeting every twelve months. It enables the 
directors to e a closer acquaintance with our officials, and is in other ways 
very useful. Last year I came over to Ireland only in time for the meeting. 
This year I came over earlier, and I was very glad to make the acquaintance of 
our officials here, and of some of the managers who have come up from the 
country, Some of our directors have been going through the country. Mr. 
Lushington has visited some of the branches in the South, Mr. Brand and Mr. 
Fletcher have been in other districts looking through the branches and im- 
proving their acquaintance with the managers and the departments. Before I 

y move-the adoption of the report and accounts, if there is any share- 
holder who has a question to ask, or needs any further explanation, I shall be 
happy to hear him. Afrer some remarks from Mr. Foy and the Rev. Mr. 
Cotton, the chairman put the motion for the adoption of the report and 
accounts, which was seconded by Mr. Fletcher (a director), and passed unani- 
mously. The chairman next moved the re-election of the retiring directors, 
Messrs. Chapman and Dobree. The motion was lt and carried unanimously, 
and the meeting terminated with the usual vote of thanks. 
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SHEFFIELD UNION BANKING COMPANY. 


Report of the directors to the shareholders at their forty-first annual general 
meeting, on Thursday, the 24th day of July, 1884. 

On the 1st of October last the bank obtained its certificate of registration as a 
limited company. Your directors have reason to be satisfied with the prudence 
of that step. The extremely low values which have prevailed in the trade of 
this district during the past year, and the diminished average value of money, 
have naturally affected profits ; and the depreciation in value of so many classes 
of property has also impaired securities. After payment of all the . or of 
management, and the income-tax, the profits are £13,308. 17s. 3d. If to this 
be added £539. 14s. 6d., the unappropriated balance of the preceding year, 
there is a total of £13,848. lls. 9d. Of this the shareholders have already 
received an interim dividend of 7s. 6d. per share, amounting to £5,625; and 
another dividend of 7s. 6d. per share is now declared (making with the interim 
dividend 74 per cent. for the year) and roquiring £5,625—£11,250; leaving a 
balance of £2,598. 11s. 9d., from which your directors have transferred £2,500 
to the adjusting account for bad and doubtful debts, leaving £98. 11s. 9d. to be 
carried forward to next year. By the circular convening this meeting, the 
shareholders have been informed that a special resolution regulating the retire- 
ment and election of the directors will be submitted for consideration and 
adoption. If this be adopted, a subsequent meeting of the company will be 
called for its confirmation. In accordance with the bank’s regulations, all the 
directors now go out of office, and it is for this meeting to elect directors for the 
ensuing year. The present directors are eligible for re-election. Mr. Edward 
Saville Foster, of Sheffield, the present auditor of the bank, offers himself for 
re-election. Subjoined is the usual statement of liabilities and assets. 


July 17th, 1884. 


General Balance-sheet, 30th June, 1884. 


LIABILITIES. 
Dr. 


Capital paid up:—15,000 £40 shares, £10 each paid . . $150,000 0 
Surplusfund . Z i a ; 4 ‘ ‘ “ 10,000 0 
Amount due on deposit, current, and other accounts . 5 499,830 10 
Bills re-discounted* 16,977 13 


Profit and loss account:—Balance, 30th June, 1883, 
£539. 14s. 6d.; profit for the year, £13,308. 17s. 3d. 
—£13,848. 11s. 94. Deduct: vision for bad and 
doubtful debts, £2,500—£11,348. lls. 9d.; interim 
dividend, £5,625 . . : ; A “ e . 6,723 11 9 





£682,531 15 2 


__ ____ 


“t ASSETS. 
Cash at the head office and branches, and with Bank of 
hag. sn and other bankers at call or short notice . . £37,264 17 7 
Bills discounted, advances on current accounts, and loans on . . 
iti f 3 ° . . ; ‘ ‘ 91,134 4 o 


Carried forward. . . £628,399 2 0 





* With the Bank of land, under the Parliamen’ Com position Agreement, in lieu 
of a note issue. _ er = " 
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Brought forward . ° ° 

Investments :—Government securities, coasols, £10,000 ; 
debenture and preference shares, stocks, bank shares, 
&c., £29,012. 138. 2d. . > ° a ° ° . 


£628,399 2 0 


39,012 13 





2 
Bank premises and furniture . ° : ‘ B : 15,120 0 0 
2 


£682,531 15 


Fras. P. Smrru, ’) 

F. E. Suiru, 

JosePH Hatiam, Directors. 
R. G. Hoizanp, 

Samuet M. Jounson, 

Frep. Stacey, Manager. 


I have compared the above balance-sheet with the books at the head office and 
branches, and am of opinion that it is properly drawn up, and exhibitsa true 
and correct view of the company’s affairs as shown by the books of the 
company. I have had produced to me the cash and bills on hand, and the 
= held by the company for investments in Government and other 
stocks. 


Epwarp §. Foster. ; 
Chartered Accountant, } Auditor. 


Sheffield, July 17th, 1884. 


The following resolutions were proposed and carried unanimously :—1. That 
the report now read be adopted at a copy sent to each shareholder.—2. That 
the best thanks of the meeting be given to the directors for their services during 
the past year.—3. That Messrs. Fras. P. Smith, Francis Ebenezer Smith, 
Joseph Hallam, Richard Groves Holland, and Samuel Meggitt Johnson, be 
elected directors for the ensuing year. The following special resolution, which 
will be submitted by the Board for confirmation at an extraordinary general 
meeting of the company, to be held on Thursday, the 7th August, 1884, was 
also carried: That the regulations of the company, respecting the retirement 
and election of directors, be and the same hereby are altered by the addition 
thereto of the following regulation, which shall be numbered 55a, that is to say, 
at every annual general meeting one director only shall retire. The director to 
retire shall be the one who has been longest in office, and in case it shall be 
ncedful to select a retiring director from directors who have been in office an 
equal length of time, such selection shall be by agreement, or by lot amongst 
them. The meeting shall fill up the vacated office by the election of a member 
duly qualified, but the retiring director shall remain in office until the dissolution 
of the meeting. No person, other than a retiring director, shall be eligible to 
supply the place of a director retiring by rotation, unless he shall have given to 
the company notice in writing of his intention to offer himself as a candidate at 
least four days and not more than one month previous to the day of election. A 
director retiring by rotation shall be deemed to offer himself for re-election 
unless he shall give to the company notice in writing of a contrary intention.— 
4. That Mr. Edward Saville Foster be and is hereby re-elected as auditor for 
the current year, at the present rate of remuneration.—5. That the thanks of the 
meeting be given to the manager and other officers of the bank for their 
services during the past year. 


Fras, P. Swairx, Chairman. 
That the thanks of the mecting be given to the chairman, 
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STUCKEY’S BANKING COMPANY. 
30th June, 1884. 


LIABILITIES. 
Dr, 


*Running accounts and deposit notes jis se - $4,450,938 11 1 
Notes and drafts in ‘aan . : ‘ 225,846 15 6 
Capital, £50 per share paid up on 6,079 shares of £100 

each, £303,950; reserve fund, £243,000; to be added, 

£2, 500 . ‘ 549,450 0 0 
Undivided profit brought forward, £5, 876. Lis. ‘10d. ; 

balance of profit for the half-year, after adding the 

above 2,500 to the reserve fund, ££43,143. 6s. ° . 49,020 0 10 





£5,275,255 7 5 


Cr. ASSETS, 


British Government stock, exchequer bills, and Treasury 

bills ; F npn . ‘ Sianote . $1,336,421 16 6 
(Of the above, £32 ,000 consols are lodged against inland 

revenue and county receipts.) 

Metropolitan Board of Works and Bank of England stock . 235,090 12 1 
Canadian and Turkish stock, guaranteed by the nee 

Government. . 59,733 6 11 
India four, three anda- half, and three per ‘cent. stock F 270,721 9 5 
Dutch two and a-half per cent. Lessa Swedish and 

Prussian bonds ~-. . ° P > . ° 42,648 19 6 
Colonial and City bonds . 285,680 9 0 
English and Indian railway debentures and debenture 

stocks . 284,996 17 9 
English and Indian railway preference and ordinary stocks 95,123 6 10 
Short loans to brokers : . ° . . ° . 371,000 
Cash at bankers and branches - . i ‘ . 333,199 0 
Bills discounted, loans, and advances on accounts P r 1,897,617 1 
Bank premises, £39,798. 16s. 7d.; sil entaten, 

£28,223. lls. 2d. . . ° ° . ° 63,022 7 

7 





£5,275, 255 


Examined and found correct 


J.B. Baczuor, ‘ 
E. J. Bortz, } Auditors. 


Langport, 24th July, 1884. 





* This amount does not include acceptances, £23,936, Oe. 
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UNION BANK OF AUSTRALIA, 


Tue annual general meeting of this bank was held on 28th July, at the chief 
office, Princes Street, Mansion House, Sir Charles Nicholson in the chair. 

The following report of the directors was read by the manager, Mr. W. RB. 
Mewburn, and the statement of accounts was taken as read :—‘‘In submitting 
t@the proprietors the balance-sheet of the bank, as on February 29th, duly 
auanel, the directors have pleasure in stating that the profits have enabled them 
to declare a dividend of £1. 16s. per share, and a bonus of 5s, per share, being 
together at the rate of 16 percent. perannum, and to transfer the sum of £10,000 
to the reserve funds, whereby those funds have been increased to £950,000. The 
deficiency of rainfall in parts of Australia, mentioned in the directors’ report of 
January last, unfortunately continued, and resulted in a very severe drought in 
large districts of New South Wales and Queensland, and although this has now 
generally terminated, heavy losses have been sustained by many flock and stock 
owners. It hasto be added that throughout the Australasian colonies considerable 
commercial depression prevails, arising not only from the drought, but in a great 
measure from over importation of goods and from the low prices obtained for 
grain and other produce. Under these circumstances the operations of the bank 
have called for the exercise of much caution and prudence. The directors have 
as usual carefully investigated all the accounts of the bank, and they have made 
sufficient reserves for all doubtful dependencies. It will be observed by the 
balance sheet that there hus been during the half year a very considerable increase 
in the volume of the bank’s business, which has naturally required increased 
vigilance and attention on the part of Mr. M’Mullen, the general manager; Mr. 
Palmer, the chief officer in New Zealand ; Mr. Mewburn, the manager in London, 
and the staff generally, both at home and abroad, to whom now, as on former 
occasions, the acknowledgments of the proprietors are most justly due. Mr. 
Robert Alexander Brooks and Mr. Arthur Flower are the directors who retire 
on this occasion, in accordance with the provisions of the deed of settlement, and 
offer themselves for re-election. Mr. Albert Deacon and Mr. Robert Palmer 

, the auditors of the company, also retire. Mr. Deacon offers himself 
for re-e. ection ; but Mr. Harding, having accepted an appointment under the 
Crown, does not offer himself for re-election. The annexed balance-sheet presents 
a net amount of profits, including the balance brought forward of £159,118. 9s. 5d., 
out of which the sum ef £10,000 +has been transferred to the reserve funds, and 
the balance, viz., £149,118. 98. 5d., is-available for division. Of this the ‘divi- 
dend and bonus will absorb £120, 000, and leave £29,118. 9s, 5d. to be carried 
forward. 

LIABILITIES. 


Capital, £4,500,000 ; - lens- reserve liability, £3, 000,000 ; 

paid up - £1,500,000 0 
Reserve tants balance at August 31, 1883, "£940, 000 ; . 

amount transferred from this ~— _ s profits, £10,000 950,000 0 
Circulation e . ° e ° 389,535 10 


9,511,365 6 


Bils ves payable and other Liabilities (including reserves # held 


cntat doubtful debts) . e ° ° . 1,826,602 18 
Balance of undivided profits . ? ; , : ‘ 140,118 9 





$14,326,622 4 


o. ASSETS. 

Specie in hand, and cash balances ° . F , £1,754,982 18 
Bullion on hand and in transitu . , 3 : ; 324,489 16 
Money at call and short notice in ae. << se 172,000 0 


Carried forward - 82,261,472 14 
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Brought forward . ‘ . $2,251,472 

Government securities 5 826,621 

Bills receivable, loans and other : securities at London office 1,935,892 
Bills discounted, bills —— loans and other securities 

at the branches 3 ‘ 8,995,954 


Bank premises and property ‘ : ? : : é 316, 781 " 10 





£14,326,622 4 0 
—————— 


STATEMENT OF PROFITS, 
Dr. 


Balance of undivided profits at August 3ist, 1883, 
£160,131. 7s. 4d., out of which a dividend and bonus were 
declared of £135, 000, leaving a balance of 3 £25,131 
Profits of the past half year, after making provision for all 
bad and doubtful debts, £214,410. Be Ba. Less :—Re- 
muneration to the local directors, and salaries and 
allowances to the colonial staff, £47,705. 9s. 10d. ; general 
mses in the colonies, including rent, taxes, stationery, 
&c., £17,833. 2s. 10d.; remuneration to the board of 
directors and auditors, salaries of London office staff, rent, 
taxes, stationery, and general expenses, £12,300; 17s. 4d. ; 
income-tax, £2,583. 11s, 8d.—£80,423. 1s. 8d. i E 128,987 





159,118 
Deduct amount transferred to reserve funds : ; : 10,000 





Balance of undivided profits at this date. Z : - £149,118 


STATEMENT OF RESERVE FUNDS. 
Cr, 


New Zealand Imperial 4 per cent. debentures . : : £200,000 
Canada Imperial 4 per cent. debentures. z : ‘ 150,000 
Colonial Government debentures ‘ . 150,000 
Bank premises and property, £316,781. 17s. 10d. ; balance 

of reserve funds not specifically invested, £133, 218, 28. 2d. 450,000 


Total reserve funds F : = x ; £350,000 





London, 16th July, 1884. 
Artuur FLowzr, 
J. R. Buiien-Smrra, 
W. O. Grcukzist, 
Cuaries Parsury, 
W. R. Mewsurn, Manager. 
R. Bucxuisr, Accountant. 


We certify that the various securities held in London have been produced to 
us, and that we have examined the balance books of the several branches in the 
colonies for the six months ended 29th February, 1884, and the books and 
accounts of the London officé for the same period, and, having compared the 
combined results with the above balance sheet, have found the same correct. 


R. P. Harprxa, és 
Ausgrt D Dzacoy, } Auditors 


Directors. 
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The Chairman said that he Was sorry to state that the deficiency of rain- 
fall had continued since the last. meeting up to within a very recent period. 
The estimates of the loss of sheep varied from 10,000,000 to 14,000,000, and 
probably the real approximate cstimate was between these figures. Of course 
that must have operated very disadvantageously to the interests of the whole 
community, and taken in connection with the general depression of commercial 
affairs that have prevailed not only in the Australian colonies but throughout 
the rest of the world, of course the directors and managers of the institution 
had been obliged to exercise great care. Their duties had been of a very anxious 
nature, but he was glad to say that by the last reports things generally had 
greatly improved. He might observe that the deficiency of rainfall was not 
only attended with loss, and the destruction of sheep and cattle, but, of course, 
great inconvenience, loss,and embarrassment were created by the difficulty of 
effecting the transport of supplies to the interior of the country. This terrible 
crisis had, according to recent advices, passed away in a great measure, and over 
the greater part of the inhabited districts there had been rains, a continuance of 
which was anxiously hoped for, and such was the marvellous recuperative power 
in these countries that with ordinarily favourable seasons the void that had 
recently been created in the numbers of sheep and cattle it contained would be 
fully supplied and made up by the prolific increase of the stock that had escaped 
the recent visitation. The public revenue of all the great dependencies 
throughout Australia and New Zealand had been uninfluenced by the recent 
disastrous events affecting so materially private property. Large as the public 
debts were they had been incurred in the creation of railways and other public 
works, and the revenue derivable from them had for the most part gone on 
increasing year by year, and the net income derivable from those great national 
undertakings was in excess of the interest payable on account of the public debt 
incurred in their creation. In the increase of population and the development 
of new sources of national enterprise and industry the Australian Colonies 
went on with accelerated speed. Regions a few years ago all but unknown, 
were becoming rapidly populated, and thriving townships, many of which had 
not yet received a place in the general geography of the world, were springing 
up in every direction. A direct fortnightly steam communication between 
England and Queensland bs Ay of the Red Sea and the Torres Straits had 
become fairly established. No fewer than 13,060 emigrants were conveyed by 
this route during the last 12 months, whilst an equal number were conveyed by 
the ordinary line of sailing vessels. A few years ago the idea of conveying 
shiploads of emigrants by the Red Sea and through the islands of the Eastern 
Archipelago to Australia would have been looked upon as chimerical. Along 
the whole southern and eastern coasts, from Spencer Gulf to Normanton on the . 
Gulf of the Carpentaria, there were numerous fleets of steamers connecting all 
the settlements of Tasmania, New Zealand, and the various colonies of Eastern 
Australia. Steam communication between Sydney and China was regularly 
established. With such an ever-expanding area of commercial enterprise, the 
managers of this bank had endeavoured, as far as in them lay, prudently to 
keep pace, and the figures now before the shareholders would show how far 
this had been done. It was only eight years ago when he last had the honour 
to preside at a meeting in that room. ‘The total of the balance-sheet was then 
£7,091,494 ; now in July, 1884, it was £14,326,622, being more than doubled 
in the period mentioned. It was impossible to conduct so large and constantly 
augmenting business without constant and anxious care on the part of all those 
entrusted with the management of their affairs, and to those gentlemen they 
all owed their special acknowledgments. As they were doubtless aware, there 
‘was a very active competition amongst all the great monetary establishments in 
the Australian colonies, and the margin of profit was constantly having a 
tendency to become more limited. Such competition as now existed amongst 
the various colonial banking establishments was much to be deprecated. When 
as much as 6 per cent. was given as interest on deposits, while discounts were 
effected at 7 and 8 - cent., the margin of profit was small, and to carry on a 
safe and profitable business under such circumstances was often difficult. In 
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reference to the dividend and benus.now declared, he might anticipate any 
remark that might be offered respecting the reduction of the bonus from that 
declared last year. When the condition that had prevailed in the trade 
generally, and the disastrous results of the late exceptional season were taken 
into account, they might, he thought, congratulate themselves on the general 
result of their operationsand on the amount of dividend now declared. Amplo 
reserves had been made for all bad and doubtful debts, and a sum carried over 
to reserve, making its amount £950,000. As the carrying over of £29,000 to 
next year’s account might excite some comment, he freely stated that they had 
pursued the course they had in anticipation of the possibility that by so doing 
they might be enabled, if necessary, to equalise future dividends, for it must be 
conceded that some time might most probably elapse before the effects of the 
present depression and the loss occasioned by the recent drought would be fully 
overcome. In saying this, he did not for a moment express any misgiving as 
to the actual present stability or continued progress of the Australian colonies. 
They carried forward the large sum of £29,000 so asto equalise future dividends. 
They would receive a dividend at the rate of 16 per cent., and he thought they 
would all regard that asan ample return on their capital. ‘The directors would 
have been very glad indeed if they could have divided a larger sum, but in their 
interest, and in the interest of the bank, they felt that it was necessary that they 
should have regard for the future as well as the past. In conclusion the chair- 
man moved the adoption of the report. The motion was seconded by Mr. 
Botly, who referred to the satisfactory condition of the bank’s affairs, and after 
a few remarks by Mr. Wilkinson in a similar strain, it was put and carried 
unanimously. Votes of thanks to the chairman and directors, and also to the 
manager and staff, both here and in the colonies, terminated the proceedings. 
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Bills on Indix. 


Tenvers for Rs. 25,00,000 in bills on India and telegraphic transfers were 
received on the 28rd July at the Bank of England. The amounts allotted 
were :—In bills on Calcutta, Rs. 5,835,750, average rate 1s, 7°5d.; on Bombay, 
Rs. 7,75,000, average rate 1s. 7-5d.; and on Madras, Rs. 1,05,000, average 
rate 1s. 7-5d. In telegraphic transfers on Calcutta, Rs. 9,00,000, average rate 
ls. 7°581d.; on Bombay, Rs. 2,25,000, average rate 1s, 7°53ld,; and on 
Madras, Rs. 1,25,000, average rate 1s. 7°531d.; or a total of Rs. 26,665,750. 
“Tenders for bills at 1s. 73d. will receive about 50 per cent., and for telegraphic 
transfers at 1s. 7 17-32d. about 25 per cent. 

Tenders for Rs. 25,00,000 in bills on India and telegraphic transfers were 
received on the 30th July at the Bank of England. The amounts allotted 
were :—In bills on Calcutta, Rs. 4,57,500; on Bombay, Rs, 8,12,500; and on 
Madras, Rs. 2,560,000, at an average rate in each case of 1s. 7-5d, In tele- 
pak transfers on Calcutta, Rs. 2,50,000, average rate ls. 7°5625d.; on 

ombay, Rs. 3,25,000, average rate 1s. 7°5816d. ; and on Madras, Rs. 1,25,000, 
average rate 1s. 7°5625d.; making a total of Rs. 22,20,000. ‘Tenders for bills 
on all Presidencies at 1s. 74d. will receive about 26 per cent., and for tele- 
graphic transfers on all Presidencies at 1s. 7 9-16d. 25 per cent., and above in 
full. Subsequently bills for the following amounts were sold :—Madras, 
Rs, 62,000, and Bombay, Rs. 2,12,000 at 1s. 7 17-32d.; and Bombay, 
Rs. 880,00 at 1s. 7 9-16d., while transfers for Rs. 1,20,000 on Calcutta, and 
Rs. 1,00,000 on Bombay were disposed of at 1s. 7 19-32d. 

Tenders for Rs. 20,00,000 in bills on India and telegraphic transfers were 
received on the 6th August at the Bank of England. e amounts allotted 
were :—In bills on Calcutta, Rs. 7,12,500, average rate 1s. 7°64. ; Bombay, 
Rs. 5,66,000, average rate ls. 7-51d.; and Madras, Rs. 1,90,500, average rate 
ls. 75d. In telegraphic transfers—Calcutta, Rs. 7,256,000, average rate 
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Is. 7°588d., or a total of Rs. 21,94,000. Tenders for bills on all Presidencies 
at 1s. 74d., and for telegraphic transfers on Calcutta at 1s. 7 9-16d. will receive 
25 per cent., and above in full, Later in the day, bills for Rs. 47,000 on 
Madras were sold at.ls. 7 17-32d. 

Tenders for Rs. 20,00,000 in bills on India and telegraphic transfers were 
received on the 13th August at the Bank of England. The amounts allotted 
were :—In bills on Calcutta, Rs. 2,32,500; on Bombay, Rs. 9,62,000; and on 
Madras, Rs. 1,57,500, the average rate in all cases being 1s. 7-5d. In tele- 
graphic transfers—On Calcutta, Rs. 8,00,000, average rate 1s, 7°5625d., making 
a total of Rs. 21,52,000. Tenders for bills on all Presidencies at 1s. 7$d., and 
for telegraphic transfers on Calcutta at 1s. 7 9-16d. will receive 50 cent. 
Subsequently bills for Rs. 50,000 on Calcutta and Rs. 7,500 on Ma were 
sold at ls. 7 17-32d. 

Tenders for Rs. 20,00,000 in bills on India and telegraphic transfers were 
received on the 20th August at the Bank of England. The amounts allotted 
were :—In bills on Calcutta, Rs. 16,000; on Bombay, Rs. 2,84,000; and on 
Madras, Rs. 1,17,000; the average rate in all three cases being 1s. 7°5d. In 
telegraphic transfers— On Calcutta, Rs. 3,00,000, at an average of 1s. 7-54d., 
making a total of Rs, 7,17,000. Tenders for bills on all Presidencies at 
ls. 7$¢. will receive in full, and for telegraphic transfers on Calcutta at 
ls, 7 17-32d. and above will receive in full. From April 1 to last night 
(August 22nd), remittances for Rs. 6,74,43,467 were sold, and realised £5,538,285. 





Financial and Commertial Embarrassments. 
(From ‘‘ Kemp’s Marcantite Gazerre.’’) 


Tue number of failures in England and Wales gazetted during, the week 
ending Saturday, July 26th, was 58. The number in the corresponding week 
of last year was 183, showing a-decrease of 125, being a net decrease, in 1884, 
to date, of 4,080. The number of bills of sale published was 235. The number 
in the corresponding week of last year was 263, showing a decrease of 28, 
being a net decrease, in 1884, to date, of 489. The number published in Ireland 
for the same week was 17. The number in the corresponding week of. last 
oa was 29, showing a decrease of 12, being-a net decrease, in 1884, to date, 
of 546. 

The number of failures in England and Wales gazetted during the week 
ending Saturday, August 2nd, was 65. The number in the corresponding week 
of last year was 183, showing a decrease of 118, being a net decrease, in 1884, 
to date, of 4,198. The number of bills of sale published was 214. The number 
in the corresponding week of last year was 216, showing a decrease of 2, being 
a net decrease, in 1884, to date, of 491, The number published in Ireland for 
the same week was9. The number in the corresponding week of last year 
— _ showing a decrease of 17, being a net decrease, in 1884, to date, 
° 4 

The number of failures in England and Wales gazetted during the week 
ending Saturday, August 9th, was 64. The number in the corresponding week 
of last year was 177, showing a decrease of 113, being a net decrease, in 1884, 
to date, of 4,311. The number of bills of sale published was 190. The 
number in the corresponding week of last year was 244, showing a decrease of 
54, being a net decrease, in 1884, to date, of 545. The number published in 
Treland for the same week was 12. The number in the corresponding week of 
phe hoy 28, showing a decrease of 16, being a net decrease, in 1884; to 
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The number of failures in England and Wales gazetted during the week 
ending Saturday, August 16th, was 53, The number in the corresponding 
week of last year was 188, showing a decrease of 135, being a net decrease, in 
1884, to date, of 4,446. The number of bills of sale published was 189. The 
number in the corresponding week of last year was 218, showing a decrease 
of 29, being a net decrease, in 1884, to date, of 574. The number published in 
Ireland for the same week was16. The number in the corresponding week of 
al a 8, showing an increase of 8, being a net decrease, in 1884, to 
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Treasury Bills. 


Tue tenders for £2,065,000 Treasury bills were opened on the 6th August at 
the Bank of England. The amounts allotted were as follows :—In bills at 
three months, £1,635,000; and in bills at six months, £430,000, Tenders for 
three months’ bills at £99. 12s. 7d. will receive about 72 per cent., above 
in full; and for six months’ bills at £98. 14s. 10d., and above in full. ‘This 
result is equivalent to a discount rate of 14 (£1. 9s. 8d.) per cent. for the three 
months, and 2} (£2. 10s. 4d.) per. cent. for the six months’ paper, the average 
rate per cent. being £1. 6s. 6d. and £2. 7s. 6d, respectively. 
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Chronology of the past Bonth, 


Jury 26.—Statement by Lord Hartington, in the House of Commons, tnai 
no increased military expenditure will be needed with regard to the occupation 
of t. 

Pole of security at Assouan on the arrival of British troops. 

Debate in the French Senate on the Revision Bill; statement by M. Ferry 
as to the increasing divergence of views between his Cabinet and the Extreme 





"Reported appearance of cholera in Italy at Spezia; further abatement at 
Toulon and Marseilles. 


Earthquake at Massowah. 
Loan negotiations between the Servian Government and an Anglo-French 
financial syndicate. 
28.—Mass meeting at Manchester in favour of the Franchise Bill; Mr. 
—_ and Lord Hartington. 
r. Mundella at Sheffield, and Sir Stafford Northcote at Welbeck, cn the 


Franchise Question. 
Continental opinion that the Conference will come to nothirg. 
Turkish protest against the proposed neutralisation of Egypt. 
Russo-British advice to the Porte to surrender Khotour to Persia. 
Difficulties in the matter of the junction of Servian and Ottoman 


railways. 
Further return of pauper emigrants by the United States Emigration 
issioners. 
29.—Reference by the members of the Egyptian Conference to their 
respective Gover ts on an important question. 





Lord Salisbury and Sir Stafford Northcote at the Cannon Street Hotel on 
Franchise. 

Reported dcath of Osman Digna. 

Statement l y the Swiss Republican President of his inability to take action in 
the proposed closing of the foreign post-offices in Turkey. 

Government Bill in the Brazils for the abolition of slavery. 
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Agreement of the Colony of Western Australia to the Australian Con- 
federation. 

Mission of the Colombian States for the resumption of the payment of the 
interest on the Debt. 

Good South Russian crop reports. 

380.—Conference on Imperial Federation ; Mr. Forster, Lord Rosebery. 

Continued sittings of the Conference on Egypt; rejection of a German 
proposal as to the sanitary laws ; more hopeful view of a favourable result. 

Article in the Paris Figaro proposing a Franco—German alliance against 
English preponderance. 

Denial of the reported death of Osman Digna. 

Inclination of the Porte to abandon the demand for the abolition of the foreign 
post-offices. 

Natal Budget deficiency ; extra taxation and increased duties proposed. 

Denial of a rumoured intended emission of an Austrian railway loan for 
100,000,000f1. 

31.—Conference of Liberal delegates, under Mr. John Morley, in London, 
on the Franchise Question ; statement by Mr. John Morley that the House of 
Lords must end or amend. 

Further Reform speeches in the provinces. 

Expected definite decision of the Egyptian Conference ; the Powers to join 
France in opposing any reduction of the interest of the Debt; British 
concessions. 

Reported recapture of Berver by General Gordon; defeat of the rebels at 
Wady Halfa. 

Collective protest of the Powers against the abolition of the foreign post-oflices 
in Turkey. 

Reported outbreak of cholera at St. Petersburg. 

Continued hostilities in Zululand. : 

Satisfactory condition of Arg«ntine finance announced in the Budget, 
1884-85. 

August 1.—The Egyptian Conference adjourned, on the petition of the French 
Ambassador ; reported English proposal for a temporary three years’ Budget, 
with 4 per cent. reduction of the Debt interest, if necessary. 

Commemoration ceremony in the Guildhali on the fiftieth anniversary of the 
abolition of slavery. . 

Sale of the China Merchants’ fleet to an American firm. 

Midland Railway dividend 5 per cent., with £13,000 carried forward, as 
against 5} per cent. and £13,000 carried forward a year ago. 

Great Northern Railway dividend 3} per cent., the same as last year. 

North London Railway dividend 7} per cent., with £2,082 carried forward, 
being the same as last year, when £1,816 was carried over. 

Strike in the Rhondda Valley collieries. 

Manchester Ship Canal Bill thrown out by the House of Commons. 

2.—Panic in Foochow ; departure of foreign residents; reported acceptable 
proposals from China to France. 

Commercial crisis at Marseilles; reduction of shipping freights. 

Reported decision of the Bishareen Arabs to join the Mahdi. 

Failure in the New York tea trade. 

Denial of the reported receivership for the Buffalo, New York, and 
Philadelphia Railroad ; payment of the coupors. 

4,—Announcement by Mr. Gladstone in the House of Commons of the failure 
of the Financial Conference on Egypt ; irreconcilable difference of op:nion 
between France and England ; end of the Anglo-French agreement. 

Meeting at Versailles of the Congress of the French Parliament to decide on 
the Revision of the Constitution. 

Further decrease of cholera in the South of France; revival of business. 

Collision on the Thames; loss of life. 

— of the King of Annam; appointment of his younger brother as 
ing. 
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— of Russians from Berlin. 
oe of the reported negotiations for a Mexican loan. 
5.—Announcement by Mr. Gladstone in the Commons of the intention of the 
British Government to take a decisive step in Egypt, and to demand a Vote of 
Credit for assistance to General Gordon. 
Conservative meeting, under Sir S. Northcote, at High Wycombe. 
Stormy sittings of the French Congress at Versailles. 
Reported breaking-off of the negotiations between France and China. 
Demand for reinforcements by the Mudir of Dongola. 
Liberal demonstrations in Belgium against the Conservative Elementary 
Education Bill. 
Great Western Railway dividend 5 per cent., with £7,000 carried over, as 
against 5} per cent. and £18,000 carried over a year ago. 
London and North-Western Railway dividend 6 per cent., against 7 per cent. 
a ~ ago 
‘pat by the Ministers in both Houses of Parliament as to the 
+ 8 policy in Egypt; temporary mission of Lord Northbrook to 
t as British : High Coaaleiee: Vote of Credit for £300,000 for the relief 
eral Gordon, if n 
ooo of the Egyptian ‘Conference published ; disagreement between 
France and England as to the Egyptian Revenue; aversion of the former 
Power to a reduction of the interest of the Debt, and "desire to establish com- 
plete ascendancy of the Caisse de la Dette Publique, composed of representatives 
of the Powers; British refusal. 
Reported occupation by the French of the Chinese harbour of Kelung 
(Formosa). 
French military activity in Madagascar. 
7.—Receipt of a letter from General Gordon announcing safety of Khartoum 
and Senaar, the former town, with a garrison of 8,000 men, Sateoell by 16,000 
rebels; demand for reinforcements ; desire of the population for a return to 
Egyptian Government. 
Adoption by the Committee of the French Congress of a resolution declaring 
members of former reigning families ineligible for the Presidency. 
Reported postponement of French coercive measures against China until 
the debate in the Chamber. 
Turkish demand as to British intentions in Egypt. 
eye of the Emperors of Germany and Austria at Ischl. 
8.—Invitation of the Chancellor of the Exchequer to the holders of 3 per 
me of Government stock to convert their stock into 2? and 2} per cent. 
stoc 
Reported outbreak of cholera in Switzerland. 
Bad rising of the Nile; anxiety as to the crops. 
Passing of the Land Bill by the New South Wales Legislative Assembly. 
Resignation of the New Zealand Ministry, on account of adverse elections. 
Proposed relaxation in the Post Office licenses to telephones. 
9.—Conservative a at the Pomona Gardens, Manchester; Lords 
Salisbury and R. Churchil 
Liberal meeting at St. 5 ames’s Hall on House of Lords reform; Sir W. 
Lawson, Mr. Labouchere. 
Proposal of the Mudir of Dongola to relieve General Gordon ; safety of 
3; discouragement of the Mahdi. 
Refusal of the French Congress to call a Constituent Ass:mbly, 
Meeting of the Burgomasters of Belgian Liberal Communes protests against 
the Government School Bill. 
Indian Budget statement in the House of Commons ; surplus. 
Adoption by the Queensland and Tasmanian Parliaments of an address pray- 
— the creation of an Australian Federal Council. 
pulsion of Russian traders from Yarkand and Kholan; imposition of an 
8 cent. duty on Russian imported goods. 
tification by the Transvaal Volksraad of the Convention wita Great Britain. 
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Proposal to settle the Colombian Debt on a basis of interest at 3 per cent. 

Restoration of rates on the United States Railways at Chicago. 

11.—Speech of Lord Salisbury at Manchester advocating electoral reform by 
numerical representation. 

British assurance to the Porte as to the absence of any idea of annexation or 
protectorate in Egypt. 

Decision of the French Congress that the Constitution cannot be altered 
except by a minimum of the moiety plus one of the full complement of the 
Congress. 

Favourable rising of the Nile; good cotton crop prospects. 

Demonstration at Alexandria against the non-payment of indemnities. 

United States ironmasters project restriction of output of iron during September 
and October, on account of excessive stocks. 

Payment of balances by the United States Treasury partly in legal tenders 
and partly in gold. 

Failure in the United States Iron and Coal Trade. 

12.—Improvement in the condition of Ireland ; withdrawal of police protcc- 
tion from threatened individuals ; good crops. 

Statement by Mr. Gladstone in the Commons that no important step would be 
taken in Egypt without the consent of Parliament. 

Passing by the French Congress of resolutions declaring members of former 
reigning families ineligible for the Presidency, and prohibiting any alteration in 
the Republican form of government. 

Bank failure in New York (Wall Street Bank). 

Good harvest reports from the United States. 

13.—Despatch of British troops from India to Egypt; reported appointment 
of General Earle to the command of the Nile Relief Expedition, 

Chinese protest to the Treaty Powers against the bombardment of Kelung ; 
defensive preparations; reported impeachment of Li Hung Chang for the 
transfer of the China merchants’ fleet to an American firm; French war pre- 
parations. 

German indignation at the reported annexation by the Cape Government of 
the West African littoral adjacent to Walfish Bay (Angra-Pequena). 

Demand for Virginia coupons for the payment of taxes. 

14.—Prorogation of Parliament. : 

Unopposed return of M. Tremayne (C.) for South Devon. 

Closing of the French Congress ; speech by M. Clemenceau opposing a limited 
revision ; partial revision of the Constitution carried ; refusal tu entertain other 
proposed changes. 

Denial of reported Austro-Russian intrigues in Roumania. 

Failure of the Turkish Postal Service. 

15.—Anti-English article in the North German Gazette (officious) ; complaints 
of English and British Colonial malevolence. 

Further preparations for the Gordon Relief Expedition, under the direction of 
General Stephenson. 

— receipt by the Mudir of Dongola of another letter from General 
ordon. 

Anti-Jewish disturbances in Russia. 

French Bill for increasing the import duties on cattle and dead meat. 

Failure of a West-India broker. 

Resumption Ng by i cain colliers. ° s 

16.—The Anglo- tian expeditionary force to push forward to 
Halfa, and thence to Deagula. bai d 

Acceptance by the Colombian Bondholders of the proposals for an arrange. 
ment of the External Debt. 

Resumption of work by South Wales colliers agreed to. 

Meeting of Oldham cotton masters, spinners, and companies decides to work 
four = week only, in consequence of the depressed state of the trade. 

18.—French denial of the reported Chinese declaration of war; reported 
Chinese demand for mediation. 
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Statement of Lord Dufferin to the Porte that Lord Northbrook’s mission indi- 
cates no change of English policy with regard to Egypt. 

Letter from General Gordon ; his intention declared to remain at Khartoum, 
and harass the rebels with his steamers until the arrival of relief. 

Desertion of Osman Digna’s followers. 

New Zealand Ministry formed under Sir J. Vogel. 

Farther demonstration of indemnity claimants at Alexandria. 

F a of the Russian Government to extend the Transcaspian Railway to 
skabad. 

Introduction into the Virginian Senate of a Bill repudiating the State Debt. 

19.—Mr. Gibson on the Franchise Question at Halifax. 

Continued anti-English tone of the German Press. 

Depression in the cotton trade; excessive production ; curtailment of work ; 
foreign competition so serious, that it is doubtful whether the Lancashire trade 
will again be profitable. 

Acceptance of the Erie Railway board presidency by Mr. King. 

20.—Election of Mr. Ferguson (L.) for Ross-shire. 

Alleged insult to the British flag by a German man-of-war, on the West 
Coast of Africa. . 

Persian endeavours to induce Russia to give up her claims to Sarakhs. 

Letter of Governor Cleveland accepting the Democratic nomination for the 
Presidency ; no allusion made to the tariff. 

Negotiations for the opening of the interior of Japan to Western commerce, 

Solution by French Engineer officers of the problem of steering balloons. 

21.—Rumoured appointment of Lord Northbrook to a position of commanding 
influence in Egypt for a period of six years. 

Serious fall of the Nile renders impossible the passage of the cataracts. 

Defeat of friendly tribes by an emissary of the Mahdi, 

Reduction in the amount of indemnity claimed by France from China ; 
Admiral Courbet ordered to occupy Foochow and other points, as guarantees ; 
war imminent. 

Rumours of an autumn meeting between the three Emperors. 

Establishment of German trading depéts on the West Coast of Africa. 

Advance of } per cent. on the rates for deposits allowed by discount houses ; 
money at call, ? per cent. ; at notice, 1 per cent. 

2?.—Nile expedition to number 5,300 British soldiers, under General Earle, 
seconded by Sir Redvers Buller; Dongola to be reached by December 6th. 

Internal Divisions in Peru. 

Statement by the Dutch Foreign Minister that gold and silver coins are legal 
tender, that gold may be coined, but not silver; bi-metalism advocated. 
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Correspondence, 
To the Editor of the “ Bankers? Magazine.” 


I am sure the majority of bank clerks will agree with your article in last 
month’s issue of the “ Magazine.’”’ As a country bank clerk, I can endorse 
every word ee have written, and every clerk whom I have spoken to on 
the subject has been of the same opinion. 

As regards the town in which I work, there is not a single bank which 
pays the subscriptions of its clerks to the guarantee fund; but I am sorry 
to say that some banks pay the subscriptions of their managers, which [ 
think all will agree is ashame. Why should a man who earns £600 or 
£700 a year have his subscriptions paid, whilst a poor junior with £20 a 
year has to pay his own ? 
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Concerning your remarks anent the profits of the fund, publishing the 
names of the defaulters, and the committee fees, there is no doubt about 
it, they were quite called for, and I sincerely hope that your articles will 
have the desired effect of causing some improvement in the management 
of the affairs of the fund. 


Faithfully yours, 
RosertT RAMSDEN. 
Huddersfield. 





Hotes of the Past Blonth. 


Tue Cumberland Union Banking Company recommend a dividend of £1 
per share for the past half-year. 


The directors of the Cornish Bank have declared an interim dividend at the 
rate o 16 per cent. per annum on the paid-up capital of the company for the past 
six montns ending 30th June. 


The Town and Country Bank of Adelaide has opened a branch in London, 
at No. 18, King William Strect, E.C., under the management of Mr. Henry 
D. Cook. 


ar advice has been received by the London office of the Bank of 
Victoria of the declaration, at Melbourne, of a dividend for the last half-year 
at the rate of 10 per cent. per annum. 


Telegraphic advices from Dunedin announce the dividend of the Colonial 
Bank of New Zealand for the last half-year at the rate of 7 per cent. per 
annum, being the same as declarod a year ago. 


The directors of the Anglo-Californian Bank, Limited, have declared an 
interim dividend of 8s. per share, for the half-year ended 30th June, 1884, 
being at the rate of 8 per cent. per annum. 

The official liquidators of the Western District Bank, (whose branches were 
chiefly in Lancashire), Messrs. Quilter, Ball and Co.; of London, have notified 
to shareholders their intention of returning 10s. per share. This is the second 
return that has been made. 


. At a meeting of the directors of the Bank of Mexico and South America, held 
on the 13th August, an interim dividend at the rate of 6 per cent. per annum, 
or 3s. per share, was declared for the half-year ending 30th June last, payable 
on and after the 1st of September next. 


We are desired to announce that the lists of applications for shares in the 
New Oriental Bank Corporation, Limited, will be closed for the United 
Kingdom on the Ist, and for India, China, Japan, Straits and Australia on 
the 15th September. 


Tho directors of the Gloucestershire Banking Company recommend a dividend 
of £1 per share, free of income-tax, making, with the interim dividend of £1 
share paid in February, a dividend of £2 per share for the year ending the 
30th of June last. 
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The directors of the Halifax Joint Stock Banking Company have declared an 
interim dividend for the six months ending the 30th June last at the rate of 
10 per cent. per annum. The dividend will be payable on and after Friday, the 
Ist of August. 


At the annual meeting of the shareholders of the Derby Commercial Bank, 
Mr. Alderman Renals, J.P., presiding, the report as read was adopted, and a 
dividend declared at the rate of 10 per cent. per annum, 6 per cent. being added 
to the reserve and contingent funds. 





A telegram received by the London office of the Mercantile Bank of Sydney 
states that, at their half-yearly mevting held in Sydney, the usual dividend at 
the rate of 9 per cent. per annum was declared, £5,000 was added to reserve, 
_ raising it to £137,500, and £2,000 carried forward. 


At a meeting of the shareholders of the Southport and West Lancashire 
Banking Company just held, it was resolved by a large majority that the 
affairs of the bank be wound up voluntarily by liquidation. A resolution that it 
should be wound up under the supervision of the Court of Chancery had only 
81x supporters. —— 

The directors of the Banque Francaise et Italienne have addressed a circular 
to the shareholders, stating that by its agreement with the Banque d’Escompte, 
the entire assets and liabilities will be transferred to the latter company. At 
the extraordinary meeting the absorption of that company into the Banque 
d’Escompte was adopted. By this arrangement the shareholders receive one 
paid-up share of the latter bank in exchango for four of the former. 


The annual meeting of the Halifax Commercial Banking Company was held 
on the 26th July, Mr. S. H. Tonge, chairman of the company, presiding. The 
report showed a net profit for the year of £16,859. A dividend of 10s. per 
share, making, with the interim dividend of 10s., 10 per cent. for the year, was 
declared, £1,500 was carried to the contingent fund, and £359 to the new 
account. Messrs. William Ambler and T. H. Morris were re-elected directors. 





Telegraphic advice has been received by the London branch of the Queensland 
National Bank, that the twenty-fourth half-yearly meeting was held in Brisbane 
on the 24th July, when a dividend at the rate of 12 per cent. per annum was 
declared, with a bonus at the rate of 3 per cent. per annum. The sum of 
£72,600 has been added to the reserve fund, which now stands at £257,500, 
and £7,500 was carried forward. 


It is surely'a most absurd arrangement whereby the banks in Scotland have 
to open for business on the forenoons of close local holidays. Rarely does a 
customer enter the door, and yet the clerks are tied to their desks on the very 
days when cheap travelling is to be had. The worthy baronet who carried 
through the ‘‘ Bank Holidays Act,’’ made Scotland worse instead of better, and 
it would be a good deed to bring in a short Bill making it legal to shut on local 
holidays, subject to due intimation by advertisement or otherwise. 


According to the ‘‘ Journal do Comercio’’ of Portugal, the official organ, the 
Portuguese Government has decided thatno more public worksare to be commenced 
for the development of the country unless the expense of such works can be met 
out of the general revenues ofthe country. This isa step in the right direction. 
As soon as the public recognise that the government has determined to put a 
check upon its recent craze for borrowing, we shall witness a rise in the market 
value of the stock in some degree proportionate to the’ level at which it would 
stand if the credit of the country had not been unduly strained of late years. No 
attempt will be made to raise the loan of four millions authorised for the im- 
provement of the port of Lisbon. 


- 
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The Standard Bank of South Africa (Limited), as financial agents for the 
‘* Kimberley Mining Board,” are prepared to receive tenders for a seven per 
cent. loan to the amount of £500,000, in debentures to bearer. The minimum 
price of issue is 90, and the principal is repayable at par by annual drawings, 
the first of which will take place in July next year, and the last in July, 1891. 
The loan is guaranteed by a special rate of 5e, 3d. in the pound on tbe assessed 
value—£3,047,037—of the claims in the Kimberley Mine, which has been 
already levied under the sanction of the Cape of Good Hope Government. The 
object of the loan is to consolidate the debt of the board, amounting to some- 
what less than £450,000, which has arisen from heavy expenditure in the re- 
moval of reef from the mine, but the productive powers of the latter are stated 
to show no signs of diminution. 


The London and County Banking Company are authorised by the corporation 
of the Borough cf Croydon to receive applications for an issue of £400,000 of 
Croydon corporation stock, bearing interest at the rate of 3} per cent., payable 
half-yearly. The minimum —_ of issue is £97 per £100 stock, The corpora- 
tion are bound to provide sinking funds sufficient to redeem the stock at par 
within forty — from the issue thereof, but the redemption will be subject to 
the consent of the stockholder. The present loan is required to pay off a sum 
of £325,000 raised some years ago at high rates of interest, as also for the pur- 
pose of carrying out public works within the district. The loan is sec on 
the revenues and other property of the corporation; the rateable value of the 
property within the borough is estimated at £544,111, and the corporation holds 
other freehold property. ‘The present issue of £400,000 will comprise the total 
indebtedness of the corporation. 


Taking the totals of the whole round of County Courts together we find 
various ups and downs, and during the last three years there has been a steady 
falling off in the grand totals of plaints issued under £20. In 1880 there were 
1,081,179, and in 1888 they had fallen to 991,002. But still more remarkable is 
the continued decline in the number of actions for sums above $10. In 1876 
these stood at their highest, and reached 17,378 ; by a rapid falling through 
each year, they actually came down to only 11,263 for the year 1883. These 
figures are remarkable, and especially so by contrast with the separate statistics 
given of the City of London Court. There we find no falling away, and, indeed, 
no variation in the perpetual increase. In 1870 the total number of plaints 
issued in that court for sums under £20 was 12,339; in 1883 they were 24,784 ; 
or, in other words, in thirteen years the business had actually been doubled, and 
this, too, without once giving way. Turning to the cases over £20 we find in 
1870 there were 239, which in 1883 had reached a total of 385. 


The report of the Bank of Bengal states that, from the beginning of January 
till the end of May, there was a full trade demand for money, at rates varyin 
from 8 to 11 per cent. ; but in the month of June business fell off rapidly, an 
the bank’s rate was gradually reduced to 5 per cent., at which it stood at the 
close of the half-year. The average of the bank’s rate for the whole period was 
8°81 per cent. The net profits for the half-year at head office and branches, 
including Rs. 25,449-10-5 brought from the previous half-year, amounted to 
Rs, 16,12,433-3-1, which the directors appropriated as follows :—1. In payment 
of a dividend at the rate of 10 per cent. per annum, Rs. 20,00,000. 2. 8- 
ferred to reserve fund, Rs. 1,50,000. 3, Transferred to gratuity and pension 
fund, Rs. 37,000. 4. Transferred to bad and doubtful debt fund, Rs. 34,000. 
5. Transferred in adjustment of the valuations of certain securities in the bank’s 
investment account, Its. 18,917-2. 6. Carried forward to profit and loss account 
of the current half-year, Rs. 3,10,516-1-1. Total Rs. 16,12,433-3-1. 


The National Bank of Servia commenced business in Belgrade on the 14th 
July. According to advices from Belgrade the Minister of Finance, 
M. Pavlovico, has ordered the transfer of the metallic reserve of the National 
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Bank, which amounts to 2} millions of francs in gold, to the charge of this 
institution. Relations have already been established with the leading bank- 
ing institutions with the newly established bank. It possesses the exclusive 
right of issuing notes, of which not more than two and a half times the 
amount held in gold can be put in circulation. As regards the composition of 
the bank’s reserve, one-quarter of it is the maximum to be held in silver. This 
seems to indicate that the Government is firmly resolved to uphold the gold 
standard, and to treat silver money only as fractional currency. In point of 
fact, the five-dinar pieces only form legal tender up to 500 dinars; and a 
very small amount of them has so far been been coined, the recent issue of 
such money not being more than one million francs. 


The number of depositors in the New South Wales Post Office Savings Bank 
increased during last year by 6,868, and the balance at their credit by 
£25,065. Os. 5d. The number of deposits 147,627, and the amount 
£922,803. 14s. 5d., being an increase of 25,759 in the number and 
£31,604. 1s. 10d. in the amount on the business of the year 1882. The with. 
drawals for the year 1883 were 59,475, for £938,073. 8s. 6d., being 11,032 in 
number and £194,762. 14s. 1d. in amount greater than the previous year. This 
has been caused not only by the larger amount of interest offered for fixed 
deposits by the Sydney banks, but by the higher rate of interest given by the 
Savings Bank of New South Wales. The deposits, together with the interest 
added to depositors’ accounts, increased the balance at the credit of depositors 
from £1,158,454. 3s. 4d. in 1882 to £1,183,519. 3s. 9d. on 31st December, 1883. 
The average amount of each deposit was £6. 11s. 11}d., and of each withdrawal, 
£15. 15s. 54d. The average amount at the credit of each depositor’s account at 
the close of the year was £25. 17s. 84d. 


At Hammersmith Police Court, on Saturday, 16th August, Manesseh Bignal, 
a youth of colour, was charged with attempting to utter a forged cheque for 
£70, drawn on the Consolidated Bank. On the 2nd inst. the prisoner entered 
the shop of Mr. Mills, a draper in the Hammersmith Road, and inquired of 
Miss Webb, who managed the business, whether she could casha cheque. She 
gave an answer in the affirmative, and he went away. He returned in the 
evening with a cheque for £70, but she could not cash it. He stated that he 
was a scholar at Colet House, Tolgarth Road, West Kensington, and that Mr. 
Bewscher, the principal, owed him the money. He went away, but returned 
and left the cheque with her to be cashed. In the meantime she made in- 
quiries and gave him in charge. Mr. Samuel Bewscher, of Colet House, said 
the prisoner had been in his employ as page for seven or eight weeks. The 
cheque had been taken out of his book. Serjeant Fielding stated that he went 
to Colet House and apprehended the prisoner, who said, ‘‘ I got the cheque from 
here, and I shall not tell you any more.” At the station he said he tore the 
cheque out of the bookin the library. Mr. Paget committed him for trial. 


The banks which have taken up the last Dutch loan of 60,000,000 florins 
find it difficult to place it, as the rate of issue is considered too high. In a 
circular addressed -by the Dutch Minister of Foreign Affairs to the Dutch diplo- 
matic agents abroad explaining the Monetary Act of April 27th last, it is 
stated that the monetary situation in the Netherlands is now this :—Everybody 
may discharge his debts in the lawful gold or silver coin; everybody may have 
gold coined ; but nobody can have silver coined. The Act of April 27th states 
that the Minister of Finance is authorised to melt down into bars and sell a 
quantity of 24-florin coins, up to the value of 25,000,000 florins, when he may 
consider it necessary, having respect to the monetary situation. This law was 
passed to prevent the depreciation of the Dutch currency. The circular states 
finally that the firm conviction of the Dutch Government is that the remedy for 
the existing inconvenient state of things would be bi-metallism adopted on a 
large scale. The Zimes’ Brussels correspondent ie oe that the commission 
which the Dutch Government charged to ascertain the purchase value of the 
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Dutch Central Railways has fixed the sum at 10,000,000 florins; and that the 


Ministry will probably propose during the next Session of the Chambers the 
acquisition of these lines by the State.—Statist. 


The late decision arising out of the Blakeway frauds, by which the Golonial 
Bank, holding a blank transfer as cover for a loan of £30,000, lost their secuyity 
in consequence of the bankruptcy of the borrower, is nothing new to bankérs. 
Blank transfers were always known to be open to several risks—forgery, death 
or bankruptcy of the transferor, a stop on the security, and, in most limited 
companies, a claim for lien on the shares by the company itself. In a case tried 
last month in Dublin—the Hibernian Bank against several of its former 
directors—it was proved that, advances having been made by the bank to one 
of its own directors, with the full knowledge of the board, blank transfers were 
taken from him of shares which formed his qualification for a seat on the board 
of several companies of which he was a director. The Hibernian Bank was 
unwilling to register the transfers, as the act would deprive him ot his director- 
ship and injure his credit. While the matter was being discussed at the board, 
the secretary, who was present, on his own responsibility ‘‘spoke down the 
tube’’ to one of his officers, who immediately registered all the transfers, which 
had not been done ten minutes, and unknown to the directors, when his solicitor 
came to announce an act of bankruptcy. The transfers were registered ; 
twelve minutes later they would have been worthless, This decision will have 
little or no effect upon the taking of blank transfers by bankers as securities for 
loans. Almostall banking transactions are conducted on a system of implicit belief 
in honesty. For not one lodgment in a hundred is any receipt given until the pass- 
book is written up. All cheques paid are returned in the pass-book, the 
banker thus parting with his vouchers. In fact, official honesty is so much 
the rule, that any of the recent bank defaulters or any lad now entering a 
bank can have his honesty guaranteed as a pure matter of business for one 

ayment of one per cent., which guarantees him for his entire official life. 
For a short time some banks may decline to advance on blank transfers; 
but it will be found not to work and to stop good business, and in a month 
or two they will be again taken as freely as ever.—Budllionist. 


At Westminster Police Court, on Friday, August 1st, Caleb Titcomb, of 
1, Ashby Road, Islington, the late manager of the Grosvenor Bank, was brought 
up on a warrant charging him with feloniously embezzling the sum of £150 re- 
ceived by him for and on account of the Grosvenor Bank (Limited). Mr. St. John 
Wontner prosecuted, and Mr. T. Duerdin Dutton defended. Mr. Wontner 
said that the prisoner was the late manager of the Grosvenor Bank, and 
although he was arrested on one specific charge it was probable that a number 
of charges would be brought against him, not the least serious being one 
accusing him of conspiring with a number of other persons, who would no 
doubt be before the Vourt in due course, to injure the bank. At present he 
(Mr. Wontner) was not desirous of saying anything which would prejudice 
the position of the prisoner, and he would not at that late hour do more than 
merely ask that a remand might be granted on the information of the present 
manager. The sworn information of Mr. Thomas Wareham, the manager of 
the Grosvenor Bank, was read. It stated that Mr. Titcomb was the manager 
from the date of promotion in July, 1881, until the 3lst March, 1884, when he 
resigned, after the trial of Gantlett ». the Grosvenor Bank. An examination 
of the books and vouchers had since been made, and it had been ascertained 
that a cheque for £150 received from the directors on account of working ex- 
penses had been placed to the private account of the prisoner. It was also 
alleged that he had largely overdrawn that account, and generally that there 
were various serious irregularities, of which evidence onal be forthcoming ona 
future occasion. Mr. Dutton protested against the arrest of the prisoner on a 
warrant, and asserted that the prosecution had been instituted solely because 
Mr. Titcomb was bg re suspected of initiating vexatious prosecutions 
against the bank. Mr. Titcomb terminated his connection with the bank by 
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arrangement, and only a few days before his doing so his héalth was proposed 
in a flattering manner at a dinner given by the directors and shareholders. It 
was arranged that the defendant should start a loan office in Bedford Street, 
and that he should lend in his own name on bills of sale money which was found 
by the Grosvenor Bank. Mr. Wontner said he gave an emphatic denial to this 
assertion. Mr. Dutton reported that it was perfectly true and could be easily 
roved. The bank had advanced him over £1,000, and in cases in which there 
d been default under the bills of sale the property had been sold by the 
auctioneer of the bank, Mr. Cynningham. Until the recent notorious pro- 
ceedings of Messrs. Pryor and Boaler there was no idea of a prosecution of this 
description. ‘The defendant was a shareholder of the bank, and had at present 
a claim against them. If any mistakes had occurred in crediting various 
amounts he was not responsible. Mr. Wontner said the case would assume a 
very important aspect, as the directors of the bank were determined to show 
that they had done their duty to the fullest extent. Mr. D’Eyncourt said it 
might turn oui that the prisoner was an honest man. He expressed no opinion 
at present. He would remand him, but must require two sureties in £100 each 
for his appearance. The defendant went to the House of Detention, but 
asserted that he could easily obtain bail when his position was known. 


The recuperative power inherent in the Scotch banks, largely owing to the 
nature of their constitution, the legal position they occupy by statute, and, it 
must be added, the excellence of the management, could not be better illustrated 
than by a comparison of the market prices of the stocks just before the stoppage 
of the City of Glasgow Bank with the prices now. The following table supplies 
this comparison with respect to those banks having their head offices in 
Edinburgh or Glasgow. It will be remembered that the City of Glasgow Bank 
collapsed on the 2nd of October, 1878, and that, on the day previous, the 
coming disaster was, so far as the general public was concerned, entirely 
unlocked for. We therefore give the Stock Exchange quotations on the Ist 
October, 1878, and the quotations at 3lst July of the present year :— 


Ist Oct., 1878. 31st July, 1884. 
Bank of Scotland . teat « : . $819 


Royal Bank . " : ; ‘ anaes ‘ - 220 
British Linen Company : ‘ - 312. : . 809 
Commercial Bank , . > : 326 . ‘ . 267} 
National Bank. F ; ; - 327. : . 804 
Union Bank . : . i ; + es : - 21 
Clydesdale Bank . ‘ ‘ ; ee 206 


For the sake of clearness we have converted the actual quotations of those stocks, 
the nominal value of which is less than £100, into the quotation per cent. We 
do not in this table give the lowest point reached during the excitement follow- 
ing upon the failure, because a very considerable amount of the decline was the 
outcome of unreasoning panic; and that being accompanied by wild rumours, 
the effect was quite irregular, some bank stocks being much more run down in 
price than others without any explainable cause. It is sufficient for our present 
mg oe to remind our readers that a very serious, even alarming, fall took place 
in the prices of Scotch bank stocks; and, keeping that in mind, the above table 
shows how, in the course of less than five years from the date of the disaster, 
the recovery is sufficient to prove that practically the banks are now in the same 
position in public favour as they were before the disaster occurred. This state- 
ment must be received with the qualification that those banks which have been 
practically forced by circumstances to adopt the principle of “limited ’’ liability 
have not, with one exception, recovered their position to the same extent as those 
banks have done whose constitution relieved them from that necessity. The 
exception referred to is that of the National Bank, the price of whose stock ncw 
bears a fair comparison with the price at the beginning of October, 1878. 
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Taking the Bank of Scotland, the Royal Bank, the British Linen Company, and 
the National Bank, although none of them stands quite as well as at the fatal 
epoch, two of them—taking dividend into account—are within such easy reach 
of it as to be practically on the same platform as before, and two are approach- 
ing that position; while the other three banks are further behind, evidently 
from an ignorant prejudice on the part of the public against the word “ limited.”’ 
— The Scottish Banking and Insurance Magazine. 





Manchester Clearing-Bouse Returns. 


AMOUNTS WHICH PASSED THROUGH THE MANCHESTER CLEARING-HOUSE IN THE 
EEKS RECORDED BELOW. 


July 21 Monday £309,205 Aug. 4 Monday Bank Holiday. 
22 Tuesday 237,326 6 Tuesday £528,672 
23 Wedrsdy. 319,770 6 Wednsdy. 562,348 
24 Thursday 230,121 7 Thursday 351,990 
95 Friday 344,732 8 Friday 351,991 
26 Saturday 587,985 9 Saturday 455,033 
——— £2,029,139 ——— £2,250,034 
28 Monday £439,728 . 11 Monday £373,577 
29 Tuesday 294,299 12 Tuesday 249,758 
80 Wednsdy. 384,737 13 Wednsdy. 452,105 
31 Thursday 349,495 14 Thursday 290,765 
1 Frida 457,092 15 Friday 454,834 
2 Saturday 504,908 16 Saturday 622,840 
—_—— £2, 430,259 ——_——-£2,343,879 


For two weeks ., £4,459,398 For four weeks .. £9,053,311 





Aug. 18 Monday £344,368 
19 Tuesday 225,539 

20 Wednsdy. 385,605 

21 Thursday 266,979 

22 Friday 337,762 

23 Saturday 452,634 
——— £2,013,887 


For five weeks _... £11,067,198 





Monetary Rebdielo. 


AttnovucH the market discount quotations have risen about } per 
cent. during August, and though the discount houses have found 
it advisable to put up their discount allowances } per cent., the 
London money market is still very cheap, and a considerable 
distance below the level of either Paris, Berlin, Amsterdam, 
Brussels, or New York. Three months’ bills can still be placed 
nearly 4 per cent. below the Bank rate of 2 per cent., and floating 





Monetary Review. 1053 


money is, as a rule, quoted under 1 per cont. It is not surprising, 
under these circumstances, that the outflow of gold from the Bank 
has gone on quietly, both for abroad and for the internal circula- 
tion; and that in this way since the end of June the coin and 
bullion are reduced £2,000,000, while the notes in circulation are 
the best part of £1,000,000 more. Hence the reserve has fallen 
from nearly £16,000,000 at the end of June down to £13,000,000, 
and the deposits have been reluced by a yet larger amount. Itis, 
of course, quite usual for the deposits and reserve to fall off during 
the harvest and holiday periods, but this year the drain is more 
prominent than usual. The amount of gold which has been taken 
for export from the Bank of England, apart from such amounts as 
were picked up in the open market, has been nearly £1,500,000 
since the middle of June, and while so material a discrepancy 
exists between London and the leading foreign centres there will 
remain the likelihood of further amounts being withdrawn. For 
this reason, and because we do not look upon the Bank return as 
in auy way a remarkably strong one at the present time, we con- 
sider the rise in the market terms recorded below as none too much, 





Market Rates—Best Bills. 
Floating 
Money. 





Three Months. | Four Months. | Six Months. 





July25. oe 1} % 1% ‘ £1 ea 
Aug. 25. P 312% 1§ % 1g Zz 2242 22 





Movement . + $2 +3% + §2 + 42 on 


























The Bank of England seldom moves upward from 2 per cent. 
until it is secure in taking the open market along with it. But 
should further gold withdrawals take place, itis probable that some 
advance would be recognised as necessary. The great drawback 
is that the discount market is still so meagrely supplied with bills, 
and at this holiday period the demand for money is very limited. 
Bankers want some help from the outside before they can feel 
themselves in a position to take more distinct action in the matter. 
Still last month’s improvement of } per cent. in rates isa step in 
the right direction. : 

The Stock Exchange is quiet, but it is nevertheless decidedly 
firm. With the exception of the three per cents., which are 
lower upon the conversion (and we hear of many people who are 
availing themselves of the Government offer), the prices of securi- 
ties are still moving satisfactorily upward. Politically, the aspect 
may be clouded in various directions, and the railway dividends 
have turned out badly upon the “heavy” lines, but this has not 
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prevented a fresh improvement in foreign and colonial Govern- 
ment securities, nor yet a further rally in Home, Indian, and 
American railway stocks. Beyond this, bank shares are firmer in 
many instances, and so are a number of other descriptions of 
investments. At the close of July, a large number of weak specu- 
lators for the fall in American railroad shares were declared 
defaulters, and this gave a stimulus to that department, and the 
absence of further important railroad defalcations, the coming 
retirement of Mr. Jewett from the Erie management, and the 
quietude of Mr. Jay Gould, have combined to cause a return of 
confidence to the American market here. 

One of the principal reasons, however, for the continued rise in 
securities is undoubtedly the Conversion, the terms of which have 
now been issued by the Bank of England. Holders who have the 
option to transfer into other investments are undoubtedly doing so, 
and apart from this, the reduction in the interest upon so large a 
proportion of our investments—it is calculated that something over 
20 per cent. of the nation’s investments consist of Home Govern- 
ment Stocks—naturally exercises a powerful influence over the rest 
of the market. 

Commercially, there is not much that is encouraging to report 
beyond the continued steadiness of the exports, as exhibited in the 
Board of Trade returns. In the iron trade business is quite as 
depressed as ever, and a good deal of short time is being worked. 
Indeed, some important works are closed altogether. 

The political occurrences of August are of importance to this 
country in various ways. Before Parliament was prorogued, it was 
notified that the Conference of London on Egyptian affairs had 
ended in complete discord, and the announcement was accompanied 
by a demand for a vote of £300,000 to carry out a Gordon relief 
expedition, and by a statement that Lord Northbrook would go 
to Egypt as our High Commissioner. Numerous Franchise demon- 
strations have been held in various parts of the country, and by 
both parties, in view of the autumn session. France has occupied 
part ofthe Island of Formosa and has bombarded the Foochow 
arsenal and forts, and is, therefore, practically at war with China, 
and in Germany an outcry against this country has been raised by 
the semi-official press because it supposes we are opposed to their 
newly started colonial policy. 


_— 
> 





Rotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, Great Winchester Street, London. 


The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month, in order to 
ensure insertion in the following number ; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected, 
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Public Encome and Expenditure. 


Tus following are the receipts into and payments out of the E 


between April 1, 1884, and August 23, 1884:— 
REVENUE AND OTHER REcEIPTS. 


xchequer 


> 





quer from 
— 1, 1884, to 
ug. 23, 1884, 


Total Receipts(Total Receipts 
into the Exche-'into the Kxc 


e- 
quer from 
Apri 1, 1888, to 
ug. 25, 1888, 





Balance, apes. 1884, 
Bank of England 
Bank of Ireland 


£ 


REVENUE. 
Customs . “ 
Excise 
Stamps 


19,850,000 
26,778,000 
‘ 11,490,000 
Land Tax and House Duty 2,935,000 
Property and Income Tax . " ‘ 10,050,000 
Post Office - ‘ 7 ; : 7,900,000 
Telegraph Service , ‘ 1,800,000 
Crown Lands . 380,000 
Interest on Advances for Local Works 

and on Purchase staal of Suez ey 

Shares . : ° 
Miscellaneous . 


1,180,000 
3,170,000 


£ 
4,259,916 
1,372,653 


£ 
5,787,523 
1,185,207 





5,632,569 


6,972,730 





7,478,000 
9,556,000 
4,640,000 
30,000 
2,747,000 
2,965,000 
755,000 
100,000 


435,035 
1,354,024 


7,550,000 
9,268,000 
4,863,000 
740,000 
3,181,000 
2,965,000 
750,000 
125,000 


516,663 
1,865,304 








Revenue ; P : 85,533,000 


30,760,059 


32,423,967 





Total,including balance ° ° ° 
OTHER RECEIPTS. 
Advances under various Acts, repaid to the masa 
Treasury Bills, Net amount raised .  . 
Money raised by Terminable Annuities 5 
Temporary Advances not repaid, for Deficiency 
Temporary Advances not repaid, for Ways and Means 


Totals . ~ ; a : . £ 


36,392,628 


653,459 





39,396,697 


916,967 


87,046,087 | 40,818,664 








EXPENDITURE AND OTHER PAYMENTS. 





EXPENDITURE. 


Total! 


Total Issues out 





of Exchequer to} 
meet Payments 

fromApri] 1,184, 

to Aug. 23, ised. 


<= Exchequer = 
ieb4.|(romApr ye wis 
to Aug. 25, 1 





£ 
28,883,673 


725,000 
1,495,000 
54,623,510 


Permanent Charge of Debt . 

Interest, &c., of Debt, not forming part cf 
the Permanent Charge ° ° . 

Other charges on Consolidated Fund . 

Supply Services . es es 


12,414,109 


188,822 
658,278 
18,418,824 


£ 
13,620,885 


214,655 
715,623 
19,890,905 





Estimate . 


Expenditure . ° a. . 
OTHER PAYMENTS. 
Advances, under various Acts, issued from the pret ot 
Military Barracks ° . ° 
Treasury Bills, more paid off than issued 
Suber Bonds, more paid off than issued 
Exchequer Bills, more paid off than issued 
Ways and Means Advances, repaid . 
Indian Loan Annuity, Redemption in part . 


Balances on August 26, 1884 :— 
Bank of England . ° ° 
Bank of Ireland ° ° . 


Totals 





85,727,183 


81,679,528 
548,802 
511,000 

6,000 


34,442,068 
641,000 
481,000 





82,745,330 
8,173,195 
1,127,562 


35,564,068 
3,649,396 
1,100,200 








87,046,087 





40,818,664 
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Bank of England.—Analpsis of Returns. 





Notes in 
Circulation, 


Coin 
and Bullion 
in Issue 
Department. 








£ 
26,789,195 
25,391,190 
25,365,320 
25,269,595 
26,610,715 
26,336,325 
26,114,150 
25,584,070 
25,765,155 
25,693,675 
25,464,975 
25,092,010 
24,814,290 
25,201,120 
24,832,150 
24,858,870 
24,990,535 


25,616,670 
25,609,700 
5,153,8902 
24,756,430 
24,752,405 
25,034,485 
24,766,815 
24,292,695 
24,180,600 
24,571,970 
24,274,015 
24,023,165 
25,480,425 
25,351,884 
25,045,648 
25,136,342 
25,300,400 
25,750,285 
25,886,820 
25,628,845 
25,423,575 
25,336,950 
25,672,705 
25,287,565 
25,036,090 
45,315,320 
26,468,895 
26,225,605 
26,014,190 
25,744,750 
25,988,700 
26,660,845 





26,441,020 | 


£ 
23,152,320 
23,348,725 
23,413,550 
23,602,340 
23,026,795 
22,422,840 
22,266,320 
21,738,745 
21,378,460 
21,209,005 
21,105,270 
21,131,870 
21,143,870 
21,135,245 
21,152,790 
21,252,010 
20,945,005 


20,630,785 
20,695,095 
20,685,310 
20,764,290 
20,697,420 
20,570,705 
20,886,960 
21,217,110 
21,461,060 
21,730,335 
22,582,805 
24,163,650 
24,366,135 
24,318,175 
24,038,055 
24,076,800 
24,350,460 
24,365,195 
24,358,475 
23,954,205 
24,029,795 
24,126,400 
23,593,830 
23,937,465 
24,2°5,310 
24,508,910 
24,217,440 
23,800,715 
23,694,685 
23,689,675 
23,503,880 
22,828,355 
22,589,280 


Proportion 
of Coin and 
Bullion to 
Circulation. 


Government 
Securities 
in Banking 

Department. 


Other 
Securities 
in Banking 
Department. 


Public 
Deposits. 





"le 
go 
92 
92 








£ 
11,962,631 
13,693,631 
13,693,631 
13,693,631 
13,692,552 
14,179,008 
13,679,008 
13,679,008 
13,679,008 
13,679,008 
14,679,008 
14,989,292 
14,989,292 
15,193,798 
14,462,798 
14,462,798 
14,462,798 


14,462,491 
14,954,835 
14,454,835 
14,454,835 
14,454,835 
14,453,063 
13,453,063 
13,453,063 
13,453,063 
13,453,063 
12,453,063 
12,453,063 
12,453,063 
12,451,964 
12,436,202 
12,436,202 
12,436,202 
12,436,202 
12,639,977 
12,639,977 
12,639,977 
12,639,977 
12,501,919 
13,113,919 
13,613,513 
13,613,513 
13,582, 199 
13,579,571 
13,579,671 
13,579,571 
13,579,571 
13,577,763 
13,577,763 





£ 
21,609,753 
21,458,091 
21,354,583 
21,137,618 
21,101,962 
20,769,395 
20,136,453 
20,187,592 
19,893,625 
19,822,153 
19,571,301 
19,733,779 
19,782,699 
19,480,025 
19,755,161 
20,314, 148 
21,763,507 


25,557,765 
23,108,428 
21,255,748 
21,080,716 
21,127,357 
21,410,677 
23,140,675 
24,375,561 
24,812,634 
26,735,552 
25,514,557 
24,981,178 
24,454,897 
25,313,028 
23,069,708 
22,032,307 
21,611,951 
21,481,963 
21,472,662 
21,346,635 
21,529,464 
21,812,326 
21,737,571 
21,908,895 
21,979,588 
21,991,216 
23,543,988 
23,182,068 
22,248, 669 
22,210,649 
22,122,924 
22,267,878 
22,083,198 





£ 
5,454,669 
5,870,030 
6,028,056 
6,102,926 
5,899,779 
4,134,998 
3,510,017 
3,917,498 
4,460,152 
4,209,643 
4,630,222 
5,734,321 
6,313,812 
7,142,284 
7,260,073 
8,401,998 
8,983,004 


7,900,216 
5,319,931 
4,797,636 
5,497,381 
6,387,767 
7,799,472 
8,891,020 
10,385,613 
11,243,655 
12,035,131 
12,060,834 
12,945,357 
12,450,236 
10,500,532 
7,601,840 
6,986,561 
7,163,257 
7,174,311 
7,668,244 
7,605,619 
8,235,579 
9,036,240 
8,891,181 
8,932,495 
9,894,117 
9,889,084 
9,367,951 
5,867,646 
5,153,481 
6,608,328 
6,097,128 
5,343,787 
5,946,780 





for 1883, 


For the corresponding a from November, 1881 » to October, 1882, see pages 416 and 417 of 
he “ Banking Almanac . 
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Other Bank Depa aba Proportion| Rate 
Date. | Deposits. | Post Bills. | | Bank Post Reserve, |, of Heserve | of Discount, 
1883. £ £ Fs £ 5 
Sept.5 | 23,558,990 | 208,173 | 29,221,832 | 13,943,259 46 4 
12 | 26,269,752 | 183,848 31,323,630 | 14,481,191 47 3} 
19 | 25,086,528 | 209,328 | 31,323,912 | 14,603,265 47 — 
26 | 25,053,510 | 182,006 | 31,338,441 | 14,836,314 44 3 
Oct. 3 | 28,250,557 | 215,806 | 29,366,142 | 12,894,568 42 _ 
10 | 25,616,763 | 234,501 | 29,986,257 | 11,677,100 44 _ 
17 | 25,024,067 | 224,908 | 28,768,992 | 12,588,435 44 — 
24 | 24,814,155 | 197,311 | 28,928,964 | 12,710,479 44 _ 
31 | 23,381,143 | 179,279 | 28,020,574 | 12,080,216 43 _ 
Nov.7| 23,587,841 | 197,443 | 27,994,927 | 12,136,568 43 _ 
14 | 24,129,604 | 206,802 | 28,966,628 | 13,368,211 46 _ 
21 | 23,867,423 | 185,096 | 29,786,840 | 12,720,187 43 - 
28 | 23,683,475 | 174,980 | 30,172,267 | 13,036,310 43 — 
Dec. 5 | 22,225,124 | 194,318 | 29,561,726 | 12,497,085 42 _ 
12 | 22,138,770 | 184,699 | 29,583,542 | 12,984,561 44 _ 
19 | 21,661,888 | 180,173 | 30,144,059 | 12,989,274 43 _ 
26 | 21,789,345 | 152,185 | 30,925,434 | 12,325,738 40 _ 
1884, 
Jan. 2| 25,840,336 | 173,931 | 33,914,483 | 11,570,695 34 _ 
9 | 26,341,466 | 183,220} 31,844,617 | 11,622,631 37 — 
16 | 24,951,999 | 199,907 | 29,949,542 | 12,096,646 40 _ 
23 | 24,649,291 170,779 | 30,317,451 | 12,650,624 42 a 
30 | 23,775,673 | 155,198 | 30,318,638 | 12,598,623 41 ~ 
Feb. 6 | 22,174,830 | 187,541 | 30,161,343 | 12,212,501 40 34 
13 | 22,485,240 | 187,165 | 31,663,425 | 12,890,293 4l — 
20 | 23,014,063 | 169,694 | 33,669,370 | 13,707,641 41 — 
27 | 23,026,465 | 151,557 | 34,421,677 | 14,065,313 41 _ 
Mar. 5 | 23,617,872 | 161,679 | 35,814,582 | 13,927,956 39 — 
12 | 22,551,690 | 166,821 | 34,769,345 | 15,109,157 44 3 
19 | 22,982,337 | 169,682 | 36,087,376 | 16,979,269 47 _ 
26 | 22,569,025 | 139,628 | 35,158,889 | 16,581,490 47 — 
Apl. 2| 24,259,339 | 223,755 | 34,983,626 | 15,648,364 44 2} 
9 | 25,147,293 | 195,477 | 32,944,610 | 15,086,618 45 _ 
16 | 26,036,896 | 165,896 | 32,189,853 | 15,373,022 48 _ 
23 | 24,829,297 | 189,367 | 32,171,921 | 15,777,330 49 _ 
30 | 24,265,373 | 171,743 | 31,601,427 | 15,325,617 48 — 
May 7 | 23,817,079 | 166,761 | 31,652,084 | 15,189,141 48 as 
14 | 28,638,359 | 162,695 | 31,406,673 | 15,075,054 48 pens 
21 | 23,453,167 | 178,264 | 31,867,010 | - 15,360,567 48 _ 
28 | 23,130,654 | 173,606 | 32,340,500 | 15,552,016 48 = 
June 4 | 22,137,139 | 179,808 | 31,208,128 | 14,583,758 46 — 
11 | 23,649,854 | 171,257 | 32,753,606 | 15,348,966 47 ” 
18 | 23,762,853 | 180,567 | 33,837,537 | 15,866,537 47 2 
25 | 28,790,122 | 174,881 | 33,854,087 | 15,875,895 47 ain 
July 2 | 24,207,928 | 191,536 | 33,767,415 | 14,356,788 42 sie 
9 | 27,059,553 | 180,906 | 33,108,105 | 14,225,736 43 ne 
16 | 26,870,198 | 221,200 | 32,244,879 | 14,310,668 44 — 
23 | 26,633,832 | 205,031 | 32,447,191 | 14,560,885 45 oe 
30 | 26,629,985 | 203,795 | 31,930,908 | 14,122,644 44 a 
Aug.6 | 25,123,588 | 199,067 | 30,666,392 | 12,758,664 42 wes 
13 | 24,329,364 | 195,775 | 30,471,869 | 12,751,652 42 ae 
For the ding stat t 





the 


from November, 1881, to October, 1 see pages 416 and 417 of 
“* Banking Almanac” for 1883. seu " 
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Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 
ISSUE DEPARTMENT. 





1884, 1884. 1884. 1884. 
July 30. Aug. 6. Aug. 13, Aug. 20. 





2 z £ 2 
Notes issued e R . | 39,263,880 | 88,578,355 | 38,339,280 | 38,415,740 


Government debt e - | 11,015,100 | 11,015,100 | 13,015,100 | 13,015,100 

Other securities . 4,734,900 | 4,734,900 4,734,900 734,900 
Gold coin and builion” 23,553,880 | 22,828,355 | 22,589,280 | 22,636,740 

Silver bullion . . - - ~- - 











39,203,880 | 38,578,355 339, 38,415,740 
BANKING DEPARTMENT. 











1884. 1884, 1884, 
July 30. Aug. 6. Aug. 13, 





zz £ 
Proprietors’ capital ° 14,553,000 
Rest 


Pablic deposits j ; 
Other deposits 329, 

Seven-day and other pill 203,7: 193,775 198,391 
49,825,139 } 49,604,305 | 48,412,613 } 48,084,604 
Government securities 13,579,571 | 13,577,763 | 13,677,763 } 13,577,763 
Cthersecurities . . 22,122,924 | 22,267,878 | 22,083,198 | 21,356,104 
Notes . . e . 13,265,180 | 11,917,510 | 11,898,260 | 12,291,935 
Gold and silvercoin . 857,464 841,154 853,392 858,752 
| 49,825,139 | 48,604,305 | 48,412,613 | 48,084,604 
EXCHANGES. 


Lonpox— . Aug. 12. 





























Amsterdam, short > e 12 
Ditto 3 months e 12 
Rotterdam, ditto ° 12 
Antwerp and Brussels, ditto ° 26 
Paris, short . ° e . 25 
Ditto 3 months ‘ ° ° 26 
Marseilles, ditto ° ° 5 40 25 
Hamburg, ditto e e 
Berlin, ditto . e 
Leipsic, ditto. 
Frankfort-on-the- “Main, aitto 
Petersburg, ditto e 
Copenhagen, ditto . 
Stockholm . e ° 








Christiania . ° 
Vienna, ditto ° 
Trieste, ditto 

Zurich and Basle, aitto 
Madrid, ditto . 
Cadiz, ditto . e ° 
Seville, ditto e 
Barcelona, ditto . 
Malaga, ditto ° e 
Granada, ditto . . 
Santander, ditto . 
Bilboa, ditto ° 
Zaragoza, ditto . 
Genoa, Milan, Leghorn, seg 
Venice, ditto 

Naples, ditto 

Palermo and Messina, “ditto 
Lisbon, 90 days . . e 
Oporto, ditto . . . 
Calcutta, demd. . 

Calcutta ‘and Bonibay, 30 days « 
New York (Gold) ditto 











Bat ee Oe Ge le eee 














PRICES OF BULLION, 





Per Oz. 


Woreign Gold in Bars sates ° 
Mexican Dollars ‘ 
Silver in Bars (Standard) “ 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 and 1845 :— 
England— Bank of England. . ° ° 
» 207 Private Banks . : ° ‘ 

72 Joint Stock Banks . ny 
Scotland— 12 Joint Stock Banks. ‘ . 
Ireland—- 6 Joint Stock Banks . 


Add, Increase, since, in authorized amount of Bank of + ane — 
1855—Dec. 7th . ° - £475,000 
1861—July 10th . |. 
1866—Feb. 21st . : 
1881—April Ist . 


Deduct, Lapsed Issues— 
England—100 Private Banks . " . P ‘ . £1,633,235 
26 Joint Stock Banks ‘ “ ‘ . 1,104,308 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) £337,938 
City of Glasgow Bank ° . . 72,921 


SUMMARY OF PRESENT FIXED ISSUES, 


England— Bank of England 
P 101 Private Banks . 
46 Joint Stock Banks 
Scotiand— 10 Joint Stock Banks 
Treland— 6 Joint Stock Banks 


Note. —The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was. ° ° . ° . 

Diminished in number by amalgamation . . ‘ : 4 Re 

Lapsed Issues... ° . a8 ° . ° ° . - 100 


The number of Banks, authorized to issue their own notes in Soot by 
the Act of 1845, was ° ° ° . . ° 

Diminished in number by amalgamation ° . ° . ’ le 

Lapsed Issues, as stated above . , +. 6 -e@ Spe oe 


BRITISH FUNDS. 


6,354,494 
£32,090,556 


1,750,000 


£33,840,556 


3,148,402 
£30,692,154 


-— 50,000 
3, 520, 172 
2, '391, 138 
2,676,350 
6,354,494 


£30,692,154 


207 
106 





Interest 


Redemption, 
Payable. Name. to. 








Consols (Money) .| Purchased . 
Reduced. . . «| — 


5 Jan., July . 
6 April, Oct. . or ait 


New .. e o) =) Geass 
_ ie «oe Jan., 1894 . 


_- ce ec © © of Jam 1608 . 
—- . » «| April, 1885 . 
ed Sea . Aug. ,1908 . 
Exchequer Bills March,£1,000 
. ees June, £1,000 


roee: : Reece | Per Cent. 





ll June, Dec. . 
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Hankers’ Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria c, 82. 


(Extracted from the Lonpox GazettE.) 


PRIVATE BANKS. 





| Author- || AVERAGE AMOUNT. 
NAME OF BANK, ized 
|| Issue. | July 5. | July 12.| July 19. | July 26 


i £ £ £ £ 
1 Ashford Bank . . i . - || 11,849 6,625 | 6,792 | 6,726 
2 Aylesbury Old Bank . ° - || 48,461 14,763 | 14,772 | 14,435 
3 Baldock and Biggleswade Bank . - || 37,223 || 9,986 | 10,159 | 10,515 
4 Barnstaple Bank . : . - || 17,182 2,544 
5 Bedford Bank . . ° i 22,125 
6 Bicester and Oxfordshire Bank . - || 27, 10,592 
7 Boston Bank—Garfit and Co. 
8 Broseley and Bridgnorth Bank . 
9 Buckingham Bank . ° ° 
10 Bury and Suffolk Bank 
11 Banbury Bank . . 
12 Banbury Old Bank . 
13 Bedfordshire, Leighton Buz vzard Bk, 
14 Brecon Old Bank ° s 3 
15 Brighton Union Bank ‘ ‘ 1 14,778 
16 Burlington and Driffield Bank . . _ 
17 Cambridge Bank—Mortlock & Co. . 14,122 
18 Cambridge and ——— Bank. ’ 34,665 
19 Canterbury Bank ‘ ° 
20 Colchester Bank ‘ 
21 Colchester and Essex Bank 
22 City Bank, Exeter . 
23 Craven Bank—Birkbeck & Co. . hese — — _- 
24 Derby Bank—Smith & Co. : ; A 11,020 | 10,651 | 10,631 
25 Devizes and Wiltshire —_ _ — _ — 
26 Darlington Bank “ " : } 61,320 | 59,391 | 57,589 
27 Devonport Bank é ‘ F ‘7 | 1,388 | 1,477 
28 Dorchester Old Bank . : <a 24,489 
29 East Cornwall Bank . ‘ - | 40,405 
80 East Riding Bank |. §3,302 |) 49,622 
31 Essex Bk. and Bishop’ s Stortford Bk. | | 27,523 
82 Exeter Bank . 12,547 
85 Farnham Bank . ° . : al 3,865 
84 Faversham Bank ‘ - i | j 3,316 
85 Godalming Bank P ‘4 5,535 
86 Guildford Bank . . | — 
87 Grantham Bank—Hardy & Co. . - || 80, 10,320 
88 Hull and Kingston-upon-Hull Bank . 14,044 
89 Huntingdon Town and County Bank . ‘ . 13,397 
40 Harwich Bank ° e | 8,000 
41 Hertfordshire, Hitchin Bank mh 24,199 
42 Ipswich Bank 10,830 | 11,030 
43 Ipswich and Needham Market Bank . 34,962 | 34,734 
44 Kentish Bank—Mercers & Co. . 7 14,064 
45 Kington and Radnorshire Bank . ’ | 11, 10,681 
46 KendalBank . ° ° . « || 44,663 || 84,785 
47 Leeds Bank . | p 62,045 
° 35,543 




















48 Leeds Union—W. Ww. Brown &Co. 
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AVERAGE AMOUNT. 





NAME OF BANK. 
July 5. | July 12.| July 19. | July 26 





£ 2 £ 
49 Leicester Bank : . 13,169 | 12,215 11,602 
50 Lewes Old Bank. A : . 12,029 
51 Lincoln Bank . 68,003 
52 Llandovery Bank and Llandilo Bank 82,945 11,979 
53 Lymington Bank . 1,504 
54 Lynn Regis and Lincolnshire Bank . 
55 L Regis and Norfolk Bank 
56 Macclesfield Bank . ‘ . 
57 Miners’ Bank . > ; 
58 Monmouth Old Bank 
59 Newark Bank 
60 Newark and Sleaford Bank 
61 Newbury Bark ° 
62 Newmarket Bank . 
63 Norwich and Norfolk Bank 
64 Naval Bank, Plymouth . 
65 New Sarum esi PP aa Bros. 
(now Salisbury Old — 
66 Nottingham Bank . 
67 Oswestry Bank . 
68 Oxford Old Bank . 
69 Old Bank, Tonbridge ; 
70 Oxfordshire Witney Bank 
71 Pease’s Old Bank; Hull . 
72 Penzance Bank 
73 Reading Bank—Simonds and Co. 








74 Reading Bk. seat Yossi , Blandy & Co, 


75 Richmond Bank, Yorkshire 
76 Royston Bank . ° ° 
77 Rye Bank 
78 Saffron Walden and North Essex Bk. 
79 Salop Bank . 
80 Seasbessngh Ola Bank 
81 Shrewsbury Old Bank 
82 Sittingbourne and Milton Bank . 
83 Southampton Town and — Bank 
84 Stamford and Rutland Bank . ‘ 
85 Tavistock Bank . ‘ 
86 Thornbury Bank 
87 Thrapston and Kettering Bank a 
88 Tring Bank and Chesham sans s 
89 Toweester Old Bank . 
90 Uxbridge Old Bank . . ° 
91 Wallingford Bank . 
92 Warwick and Warwickshire Bank 
93 Wellington Somerset Bank . 
94 West Riding Bank = . 
95 Whitby Old Bank . 
96 Winchester, ao and Alton Bk. 
97 Weymouth Old B: 
98 Wisbech and Lincolnshire Bank 
99 Wiveliscombe Bank . ‘ 
100 Worcester Old Bank . . x > 22, j 
101 Yarmouth and Suffolk Bank 24,371 | 24, 142 
102 Yarmouth, Norfolk and Suffolk Bank 7,324 6,950 








Be 
oo 


Be 


32 


o 
28 
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JOINT STOCK BANKS. 


_ WEEKLY RETURNS OF BANKS OF ISSUE, 





NAME OF BANK. 


Author- 
ized 
Issue. 


AVERAGE 


AMOUNT. 





July 5, 


July 12. 


July 19. | July 26 








1 Bank of Westmoreland. 
2 Barnsley Banking Company, Limited. 
3 Bradford Banking Company, Limited 
4 Bank of Whitehaven, Limited . 
5 Bradford Commercial Banking Co., be 
Limited 
6 Burton, Uttoxeter, and ‘Ashbourne 
Union Bank, Limited . 
7 Cumberland Union Bkg. Co., Limited 
8 Coventry Union Banking Company 
9 County of Gloucester Banking Co., 
Limited 
Carlisle and Cumberland Banking Co., hp 
Limited 
Carlisle City & District Bank, Limited 
cs and Derbyshire Banking Co., 
ted 


melaeen District Joint Stock Bkg. 
Company, Limited 
Gloucestershire Banking “Co. ™ Lita: 
5 HKalifax Joint Stock Bank, Limited . 
Huddersfield Banking Company, Ltd. 
Hull Banking Company, Limited . 
Halifax Commercial Bkg. Co., Limited 
Halifax & Huddersfield Union Bk.,Ltd. 
20 Knaresborough and ClaroBkg.Co.,Ltd. 
21 Lancaster Banking Company . 
22 Leicestershire Banking Go., Limited . 
23 Lincoln and Lindsey Banking Co., 
Limited . : 
24 Leamington Priors and Warwickshire 
Banking Company, Limited . é 
25 Ludlow ol Tenbury Bank 
26 Moore & Robinsons’ Notts. Bkg. Co., * 
Limited . 
27 Nottingham and ‘Notts. Banking Co. 
28 Northamptonshire Union Bk., Limited 
29 Northamptonshire Banking Company, 
Limited . 
80 North and South Wales Bank, Limited 
31 Pares’s Leicestershire Banking Co., 
Limited 
832 Sheffield Banking Company, Limited 
83 Stamford, Spalding & Boston Bk. _ be 
Limi ted . 


84 Stuckey’s Banking Company 
85 Sheffield and Hallamshire Banking Co. 
36 Sheffield & Rotherham Joint Stock 
Banking Com maeny. Limited . 
37 Swaledale EWen eydale Bkg. Co. Ltd. 
38 Wolverhampton & StaffordshireBk. Co. 
39 Wakefield and Barnsley Union Bank . 
40 Whitehaven Joint Stock Banking Co. 
41 Wilts and Dorset Banking Co., Ltd. 
42 West Riding Union Banking Co., Ltd. 
43 Worcester City and County Banking 
Company, Limited » ¢ 
44 York Union Banking Compan oy & 
45 York City and a Bkg. Co., Ltd 
46 Yorkshire Banking Company, Limitea 





£ 
12,225 
9,563 
49,292 
82,681 


20,084 


60,701 
35,395 
16,251 


144,352 


25,610 
19,972 


20,098 


26,134 
155,920 
18,534 
87,354 


51,620 


13,875 
10,215 


35,818 
29,477 
84,356 


26,401 
63,951 


59,300 
85,843 


23, 524 


52,496 
54,372 
85,378 
81,916 
76,162 
34,029 





z 
10,216 

5,384 
84,746 
24,062 


17,684 


25,767 
33,992 
9,266 


4,014 


20,879 
20,021 


9,661 


100,020 
17,884 
29,179 
29,306 
11,066 
16,140 
18,807 
52,090 
41,745 


41,219 


6,523 
1,636 


26,953 
24,413 
39,931 


12,105 
47,009 


37,815 
29,486 


87,615 
211,880 
14,836 


26,753 
48,322 

8,755 
12,386 
20,902 
65,701 
29,015 


1,711 
61,431 
89,957 





101,668 


£ 
10,085 
5,290 
35,956 
24,147 


16,729 


25,948 
34,198 
8,275 


54,024 


20,830 
19,127 


9,065 


102,176 
18,628 
32,133 
29,097 
11,300 
16,538 








£ 
10,280 

5,710 
86,020 
23,748 


16,410 
26,082 
35,105 

8,597 
53,012 


21,302 
19,862 


8,330 


100,748 
17,843 
81,804 
28,555 
11,181 
17,144 
17,115 
50,863 
41,615 


40,418 
6,095 


1l ‘389 
17, 429 
16,414 
50,435 
40,782 


39,823 
6,537 


26,547 
24,925 
87,700 


11,634 
41,937 


38,267 
27,961 


36,870 
211,176 
15,587 


25,397 
43,274 
10,054 
18,374 
19,521 
65,702 


27,774 
23,966 
87,822 


11,501 
41,141 


37,493 
27,397 


35,811 
211,211 
15,365 


24,852 








krish and Sroteh Circulation Returns, 


Average Circulation,and Coin held by the Intsn and Scotcu Bangs during the Four 
Weeks ending Saturday, the 26th July, 1884. 


IRISH 


BANKS. 





NAME OF BANK. 


Authorized 
Circulation. 


Average Circulation during 
Four Weeksending as above. 





£5 and 


Under £5. 





Bank of Ireland 

Provincial Bank of Ireland 
Belfast Bank . x" 
Northern Bank 

Ulster Bank . ‘ 
The National Bank . ‘ 


Tortats (Irish Banks) 





| 8 
3,738,428 
927,667 





243,440 


|| 311,079 


852,269 





| 
| 
| upwards, 
| 


z 


1,678,000 
| 862,044) 357,396 
281,611 


213,083 


166,719 


| 819,832 





| 794,488 508,681 


£ £ 
1,001,375 —_ 


221,634) 434,717 


354,438 
535,867 
1,303,169 





Ave 
G 


ey 
Coin hela” 
uring Four 


a 
Weeks end 
Totals. oS ing 


£ 
600,686 
882,914 
316,695 
237,067 
384,809 
760,218 





| 6,354,494 
! 


| 8:529,166, 2,542,840 6,072,006 


2,682,384 








SCOTCH 


BANKS. 





Bank of Scotland . . 
Royal Bank of Scotland . ° 
British Linen Company . 
Commercial Bank of Scotland . 
National Bank of Scotland . 
Union Bank of Scotland . ° 
Aberdeen Town & County Bank 
North of Scotland Banking Co. 
Clydesdale Banking Company . 
Caledonian Banking Company. 


Torats (Scotch Banks) 


$43,418 
216,451 
438,024 
374,880 
297,024 
454,346 

70,138 
154,319 
274,821 

58,434 


263,005 
256,748 
181,068 
215,680 


599, 350) 862,355 


587,818 


794,566 


491,930| 672,998 
578,146] 788,826 
474,943] 655,015 


547,035 


789,043 


118,149} 201,027 





210,048) 371,533 


569,115 


67,813, 102,718 








. || 2,676,850 
\ 


1,803,662 





| 


4,008,584 5,807,196 


4,278,197 











1066 CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING JULY 26th, 1884, 





| 
Fixed Issues.{ July 5. | July12. | July 19. July 26. 








Zz z z 
101 Private Banks . 8,520,172 | 1,492 500) 1 1,494,845 | 1,469,923 | 1,451,349 
46 Joint-Stock Banks .| 2,891,138 | 1,575,001 1,571,382 | 1,556,825 | 1,530,397 


147 Totals . .| 5,911,310 3.06750 3,066,227 } 3,026,248 |"2,981,746 




















Average Weekly Pnntaton of these banks for the month ending as above :— 





PrivateBanks . é ° e » £1,477,154 

Joint-Stock Banks a ‘ ‘ ; ‘ . ‘ ‘ « . = "558, '276 

Together . " ° ‘ ‘ - £3,035,430 
On comparing these samunite with the anes i the previous month, they 

show:— 

Decrease in the notes of Private Banks . ‘ ‘ ‘ 3 P £2,035 

Decrease in the notes of Joint-Stock Banks ‘ : “ ‘ 60,601 

Total Decrease onthe month . ‘ ‘ . £62,636 
And, as compared with the corresponding month of bok nine 

Decrease i in the notes of Private Banks . ; . £153,219 


Decrease in the notes of Joint-Stock Banks ‘ 70,486 


Total Decrease as compared with the corresponding period oflast year £223,705 
The following is the comparative state of the circulation as regards the Fixed 


Issues: — 
| The Private Banks are below their fixed issues . ‘ ‘ ; . £2,043,018 
The Joint-Stock Banks are below their fixedissues . ‘ j . 832,862 
Total below their fixed issues P ‘ ‘ " ° ; ‘ . £2,875,880 


SUMMARY OF IRISH AND SCOTCH RETURNS TO JULY 26th, 1884, 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks j P é ° ° . £6,072,006 


Average Circulation of the Scotch Banks . ‘ . P . 5,807,196 

Together ° . . . , . . . . . £8 ,879, 202 

On comparing these amounts with the Returns oo the previous month, they 
show— 

Decrease in the Circulation of Irish Banks ‘ 7 ‘ ‘ £167,896 

Decrease in the Circulation of Scotch Banks . ° A ° ° 175,621 

Total Decrease onthe month . ‘ a ‘ ° - £848,517 


And as compared with the corresponding month ot last year— 
Decrease in the Circulation of Irish Banks sm on . £457,891 
Decrease in the Circulation of Scotch Banks ,. . ° - 28,171 


Total Decrease as compared with the corresponding period of last year £429,720 
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The Fized Issues of the Irish and Scotch Banks at the present time are:— 
Ireland, 6 Joint-Stock Banks . 3 ° ° ° ° ° . £6,354,494 
Scotland, 10 Joint-Stock Banks . ° ° . ° ° ’ » 2,676,350 


Together 16 . ° . = ‘ a > > > - £9,030,844 
The Actual Circulation compared with the above gives the following results: — 


Irish Banks are below their fixed issues - £282,488 
Scotch Banks are above their fixed issues . 3 ° ely . 8,130,846 
Total above fixed issues 3 ‘ 5 ; ; . . " . £2,848,358 
Average amounts of Gold and Silver coin held by these banks during the past 
month :— 
Gold and Silver held by the Irish Banks. . « « » S5Qaiiee 
Gold and Silver held by the Scotch Banks . . . ‘ F . 4,278,197 


Together . > ° . ‘ . - £6,955,581 


Being a Decrease of £121,728 on the part of the Irish Banks, and a Decrease of 
— on the part of the Scotch Banks as compared with the Return of the previous 
month, 


CIRCULATION OF THE UNITED KINGDOM TO JULY 26th, 1884, 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 




















July 26, June 28, Increase. | Decrease. 
£ z £ £ 
Bank of England (month end- 

ing 23rd July) . ° +} 26,113,360 | 25,328,170 785,190 es 
ivate Banks ° ° 1,477,154 1,479,180 ee 2,085 
oint-Stock Banks . ; ‘ 1,558,276 1,618,877 oe 60,601 
Total in England . . + | 29,148,790 | 28,426,236 785,190 62,636 
Scotland + «+ «+ «| 6,807,196 | 5,982,878 e 175,682 
Treland . . -+- « «+4 6,072,006} 6,239,902 ee 167,896 
United Kingdom . .]| 41,027,992 | 40,648,955 785,190 406,214 











As compared with the corresponding period of last year, the Returns show a 
decrease inthe Bank of England circulation of £142,197, a decrease in Private Banks 
of £153,219, and a-decrease in Joint-Stock Banks of £70,486; in Scotland an 
increase of £28,171; and in Ireland a decrease of £457,891. Thus showing that the 
month ending July 26th, as ccmpared with the corresponding period last year, 

resents a decrease of £365,902 in England, and a decrease of £795,622 in the 
Vnited Kingdom. 


The Returns of the Bank of England for the month ending July 23rd aid an 
average amount of Bullion, in both departments,of £24,726,879. Ona com of 
this with the Return for the previous month, there appears to be a decrease of 
£270,080, and as compared with the corresponding period of last year, an increase 
of £2,414,552. 
i The oe yma of on melt be a £6,905, 38 of poe in Contiens and Ireland 
uring the month endi ly was } ing a decrease of £188,088 
~ a8 compared with the Basork of the previous month, and a decrease of 218,954 
; as compared with the corresponding period of last year. 
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Sankers? Magasine Share List, 


BRITISH, COLONIAL AND FOREIGN BANKS. 























" Dividend |Amount 
Paid u 
; Last 12 of NAME, 
Capital. Months. | Share. 
2 Per Cent. London and Partly Provincial Banks. 
14,553,000 10 Stock.| BankofEngland . e . ° ° . 
800, . £25 | Alliance Bank, Limited |: ee 
400,000 18 60 | Capital and Counties B: ank, Limited ° e . 
125,000 10 10 Central Bank of London, Limited ° ° ° . 
1,000,000 10 40 | City Bank, Limited . ° . . ° 
890,000 10 10 | Consolidated Bank, Limited : ° ° . e ° 
675,090 7% 50 | Imperial Bank, Limited . . e e ° 
2,900,000 22 80 | London and County Banking Company, Limited. 
30,000 124 10 | London and Provincial Bank, Limi . 
250,000 6 60 | London and South Western Bank, Limited. . 

{ 17 100 | London and Westminster Bank, Limited . . 
144,550 6 9} | London and Yorkshire Bank, Limited . e ° 
800,000 16 100 | London Joint Stock Bank, Limited . ° 

75,000 8 20 | Merchant Banking Company of London, Ita. . 
420,000 20 75 | National Provincial Ban oe Limited . 
1,605,000 20 60 Do. £60. Shares . . . _ * 
101,250 20 60 Do. £60. Shares, 1880 - << ° ° 
1,375,900 15 109 | Union Bank of London, Limited : ° . . 
20,000 shs- oe 100 Do. New Shares at £28.-allpaid . . . 
Yorkshire and Northern Banks, 
98,530 10 80 | Bank of Whitehaven, Limited ° . e ° 
60,000 10 25 | Barnsley Banking Company, _— ‘ e ° 
408,007 134 100 | Bradford Banking Company, Limite ‘i 
279,000 14 100 { Bradford Commercial Joint Stock Bank, Ltd. ¢ 
500,000 11} 50 | Bradford Old Bank, Limited . 
100,900 16 20 | Carlisle and Cumberland Banking Company,Ltd. 
100,000 153 25 | Carlisle City and District Banking —— 
200,000 17} 20 | Compton and Evans Union Bank, Limited . 
175,000 15 30 | Craven Bank, Limited . 

,000 18 30 | Cumberland Union Banking Company, Limited . 
100,000 10 10 | Exchange and Discount Bank, Limite ° 
250,000 113 40 | Halifax & Huddersfield Union Banking Co., Ltd. 
150,000 10 29 | Halifax Commercial Banking Company, Ltda. . 
200,000 123 25 | Halifax Joint Stock Banking Com gm oF _ . 
416,150 10 100 | Huddersfield Banking Company, Limi > 
126,350 20 20 | Hull Banking Company, Limited . e . . 

92,000 85 | Leeds and County Bank, Limited. . . 
235,950 20 | North Eastern Bankin, ‘Company, Limited: e 
210,000 123 100 | Sheffield and Hallamshire Bank . 
192,000 16 50 | Sheffield and Rotherham Banking Co,,” Lta. - 
$33,375 13} 60 | Sheffield Banking Company, Limited e 
150, 7 40 | Sheffield Union ion eatlinas Comehe Limited . 
474,090 10 60 | West Riding Union B m pan, pee | ltd. . 
312,600 10 50 | Yorkshire Banking Compemy, tae ° ‘ 
165,000 18 60 | York Union Banking Company, Limited . ‘ 

Lancashire and Cheshire Banks, 
130,110 7 20 | Adelphi Bank, Limited . ° e é 
176,000 5 20 | Bank of Bolton, A Shares, Limited ° ‘ ° 
625,000 14 100 | Bank of Liverpool, Limited . e . ° e 
10,000 shs, 5 int. 100 Do. Newatl5premium-6 paid . . . 
#£ 180,000 20 25 | Bury Banking Company, Limited. . “a 

940 9 20 | Lancashire and Yorkshire Bank, Limited .. 
275,000 25 25 | Lancaster Banking Company. ia 
350,000 int 20 | Liverpool Commercial Banking Company, Ltd. e 
600, 1 100 ee 1 Union Bank, Limited ° e 
660,000 15 100 ter and Count; Bank, Limi ted . 

20 60 abate & Live District Bkg. Co., Ltd. . 
760,000 1k 50 | Manchester and Salford Bank, Limited é 
102,300 113 20 | Manchester Joint Stock Bank, Limited e . 
405,000 7 20 {| North Western Bank, Limited ° oF 

47,250 7% 20 | Oldham Joint Stock Bank, Limited - Sea 
560,000 17% 100 | Parr’s eecye y me ome y, Limited . . . 
440,006 10 25 ‘Union Bank of ster, Limited . . 


Paid 





Markt, 


*| Prices, 





as xd, 
14} 


27}xd. 
xd, 
40 





ibaa. 
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Patdep | Dividend jAmonn Markt 
Last 12 of NAME, Paid. 4 
Capital. Months, | Share. Prices. 
2 PerCent.| 2& Midland & Eastern Banks. F 2 
286,000 20 60 | Birmingham Bankin Company. Limited . 5 | 16gxd, 
300,000 16 60 | Birmingham and Mia Limited . +} 12% | 323xd, 
345,000 113 20 | Birmingham, Dudle hein Banking Co., Ltd. 4 ? 
300,000 20 100 Birmingham Joint Stock Bank, Limited . -| 10 | 36)4xd, 
400,000 10 25 | Leicestershire Banking Company, Limited . -| 10 21 
490,000 20 59 | Lloyd’s, Barnett’s & Bosanquet’s J eenws Ltd. . 8 xd, 
210,000 14} 30 Northamptonshire Union Bank, Limited . ° 7 xd, 
100,000 10 60 | Nottingham Joint Stock Bank, Limited : . 10 aot 
100000 - = } Pares’s Leicestershire Banking Company, Ltd. f = 13 
175,000 7 100 | Staffordshire Joint Stock Bank, Limited . -| 20 21 
275,000 14 30 | Stamford, Spaldiug & Boston Banking Co., a 10 
109,000 15 50 Wolverhampton and Staffordshire Bank 10 25 
250,000 10 650 | Worcester City & County Banking Co., Ltd. -| 128] 1loxd, 
Welsh & West of England Banks. 
150,000 20 | Bristol & West of England Banking Co.,Ltd. . 7 10§ 
160,000 18} 200 | Devon & Cornwall Bankin tc ay Limited -| #0 130 
338,925 eo 30 | Glamorganshire Banking Company, Li ° Hf hn 
450,0C0 Ry 100 | Gloucestershire Banking Company, timited -| 2%] 40 
69,695 20 | National Bank of Wales, Limited . «| 10 ll 
500,000 17} 40 | North and South Wales Bank, Limited . *» «| 10 3 
201,236 7 20 | Swansea Bank, Limited . ° 7 8 
400,000}. 22 50 | Wilts and Dorset Banking Company, Limited -| 10 43: 
Scotch Banks. 

1,250,000 14 160%} Bank of Scotland . fis ° . $19 

1,000,000 14 Stock. | British Linen Leen ny os . e + | 100 309 
150,000 7 124 | Caledonian B: oe: Limited e ‘e 2 43xd. 

1,000,000 12 60 | Clydesdale Banking ; Company, Limited . .| 10 | 2l¢xd, 

1,000,000 14 100 | Commercial Bank St Scotland, Limited . -| 20 53 

1,000,000 16 600%} National Bank of Scotland, Limited . +. |Stock| 306 
400,000 124 20 | North ofScotland Banking ' Company, Limited . 4 1033 

2,000,000 10 Stock. | Royal Bank of Scotland . - | 100%} 220 
252,000 114 35 | Town and Count; Banking Company, I Limitea | 7 7 

1,000,000 12 60 | Union Bank of Scotiand, Limited. . -{| 10 21 

Irish Banks. 

2,769,230 12 Stock. | Bank of Ireland ©. aeier « « » |) as 
125,000 20 125 | Belfast Banking Com » Limited . « «| 26 |108)xd, 
125,000 8 125 Do. > + « «| 26 | 48}xd, 
500,000 1k 100 | Hibernian Joint Stock Bank, Limited. . .| 25 232 
525,000 10 10 | Munster Bank, Limited. . . . «© & 3t 6 

1 500,000 11 60 | National Bank, Limited. . . . «. «| 10 | 24$xd, 
Teot00 7 = } Northern Banking Company, Limited e { =. | 
500,000 12 100 | Provincial Bank of Ireland, Limited . . .| 12% xd. 

40,000 12 29 Do. New ease ‘0 ee lae xd. 
300,000 123 50 | Royal Bank < of Ireland, Limitea : © «© toh a 
300,000 15 | Ulster Bank, Limited oe 4. ae 

40,000 shs. 5 15 Do. New, at 24 premium, n paid ° e ° 4 
COLONIAL BANKS. 
Australasian Banks, 

500,000 123 10* | Australian Joint Stock . . .« + . 8 1 

75,000 10 10 | Ballarat ae Limited . . . « . |S&2# 7 
400,000 10 5* | Bank of Adelai: ee eh et lg Mem. | SO + 

1,660,000 143 40* | Bank of poe ee 0 (¢ ihe ae 88 

1,000,000 174 20* | Bank of New South Wales . . . of 2 67 

1,000,000 15 10* | Bank of New Zealand Mo ten? oe. tn 28 
800,000 ll 26* | Bank of South Australia. . ° . . -| 25 45 
100,113 6 17* | Bank ofVan Diemen’sLand,. .,. . . -| 17 14 
500,000 10 60° | Bankof Victoria . . . .« « ce «| & 836 
240,000 10 10 | City Bank, Sydney . . . . ° . 13 

* All these banks have in addition a liability of a similar amount, 
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Dividend |Amount 
Last 12 of NAME. 


# 
Bg 


Months. 





Per Cent. Australasian Banks—continued, 


City of Melbourne Bank, Limited. . 
Colonial of New Zealand 
Commercial Bank of Australia, Limited 
Commercial Bank of ie Australia . 
pone camer ar Rang Tas Gayane 
jommercia in, oe Oo! 
English, Scottish & be stralian C Rentened | B 
eral Bank of Aust Limited . 
London Chartered Bank of Australia . 
Mercantile Bank ofSydney . . . 
National Bank of Australasia ° 
National Bank of New Zealand, Limited 
ueensland National Bank, Limited . 
nion Bank of Australia, Limited. : 


Canadian Banks. 


Bank of British North America . 
Bank of British Columbia. 
Do. do. . 


Bank of Montreal a 
Bank of Toronto e e 


BE5 


BEE 
B2ESSSSSSSSEE 


—_ 

~ 

a 
=< 


B88cow 


— 
3 
com 

rg 


geags 


ee 


E 
shies 


see ee ee Se ee toe 
i=] 
r 

6% 01046 3166 eS] 0 Oe ¢ 


ost 


1 


2. 
2. 
1 
2. 
6 
a * 
2 
1 
5 
2 
1 


32 328 


< 
< 


322232 
3288 


Banque du Peuple 
Banque Nationale 


< 


Canadian Bank of canned : 
Dominion Bank ° ; ° 
Federal Bank of Canada. ° ° 


Ba 
@ 
s 
ers 
wo 
z 
° 


2: 
EEE 


Imperial Bank of Canada. 
Merchant’s Bank of Canada. 
Molson’s Bank . ° ° ° 
*| Ontario Bank . ° . ° 
Quebec Bank . ° ° 


Eastern Banks. 
Agra Bank,Limited . . . 


Bank of Bengal ° ° ‘ + 
Bank of Bombay . ° . ° . 
Bank of Madras . . ° . . . . 


Chartered Bank of India, Australia and China . 
Chartered Mercantile Bank of ee London 

and China . ° 
Delhi and London Bank, Limited . ° 


<3 
= 
> 


ae S285 & 

B80: ry pS e s 

ee sane 3 
Fst 


= 


National Bank of India, Limited - 
Oriental Bank Corporation . ° 
Hong Kong and Shanghai Banking Corporation, 

South African Banks. 
Bank of Africa, Limited . e e ° 
Cape of Good Hope Bank 
Standard Bank of South Africa, Limitea 

‘West Indies. 


Colonial Bank . ° ° e 


ad 


S, Eakd 
3 3 238 


REE 8 BERR SeSSs 


a 
$3 




















FOREIGN BANKS. 





Anglo-Continental Banks. 


Anglo-Fo Banking Com; Limited 
German of London, Limi ‘ ° . 

London and Hanseatic Limited 

International Bank of London, Limited 





* All these banks have in addition a liability of a similar amount. 
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PerCent.} Fil. 
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200 

















cunigivinieaaian Banks. 


Austro-Hun Bank . 
Se ation Bank . . 
Austrian Credit Bank 
Creditanstalt . . 
Depositenbank 

Banque d’Escom; 

Wiener Bankverien 


Belgian Banks. 


Banque Nationale 
Banque de soa 
Banque de Bruxelles 
—— d@’Anvers . 
re boy de Flandre . 
té Générale Belge 


Dutch Banks. 


Nederlandsche Bank . . 
emg ewes sad — ar ° 
as-Vereenigi mk. ° 
Kolonale Bank . . 
Nederlandsche Ind- Handelsbank e 


’ French Banks. 


Banquede France . . «& 
Banque d@’Algerie . ° 

Banque d’Escompte ° 
Banque ‘e Paris et des Pays Bas ° 
Banque Parisienne . . . 
Comptoir d’Escompte de Paris ; 
Credit Foncier de France e ° ° 
Credit Foncier d’ Algérie ° . 
Credit ane et Commerciel . 
Credit L; 


Société Général e 


Sidean Banks. 


Deutsche Reichsbank . 
Bank of Dresden . ° 


-| Bank of Frankfort 


Bankverein Frankfort e 
Bank of Leipzig ° 
Bank of Saxon ny 
Commercial an: Discount Bank (Hamburg 
eae whe ag Berlin . e e 

Lae eken xk. 5 . 

Leipsiger emGenclinchaft 

Norddeutsche Bank ° . 
Royal Bank of Bavaria . ° 
Vereinsbank . 
Wechslerbank in Hamburg ° 


Italian Banks, 


Banca Nazionale d’Italia ° . 
Banca di Napoli . . . ° 
Banca Nazionale Toscana 

Banca Romana 


ca 
Banca Generale 





. 
. 
a 
. 


. 


Credito Mobiliave Italiano a ° 
Portuguese Banks. 


Banco Sectenn Ultramarino . 


onnais 2 
Société de  Dépata et des Comptes Courrantes 


ore eee e ee ee 


coco oo ew enews 








B::: 
we 
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: Dividend |Amount | | Paid uj 
Paid EP | Last12 | _ of NAME. Paid. |paret Copies 
* | Months. | Share. | nia 

£ Per Cent. £ Australasian Banks—continued. Fl. 
£ £ 90,000,00 
275,000 9 5 | City of Melbourne Bank, Limited. . . . 23 33 18,000, 00 
400,000 7 5* | Colonial of New Zealand e e 2 2 .- 
600,000 9} 10 | Commercial Bank of Australia, Limitea °° 4 6} 40,000, 00 
200,000 8 5 | Commercial Bank of South Australia . ‘ : 4 5§ 8,000, 00 
115,000 174 -- | Commercial Bank, Tasmania. . * of ss 285 7,000, 6¢ 
600,000 25 25* | Commercial Banking Company of Sydney - ef 2% 107 25,000,0 
720,000 10 20* } English, Scottish & Australian Chartered Bank. | 20 33 
196,500 6 5 | Federal Bank of Australia, Limited . ‘ ° 1} 13°; Fr. 
1,000,000 6 20* | LondonChartered BankofAustralia . . .| 20 194 50,000,0( 
300,000 9 4 | Mercantile BankofSydney . . . . «| 4 5} 15,003,0¢ 
800,000 13} 5* | National Bank of Australasia - «| 4 9 18,750,0¢ 
350,000 7 10 { National Bank of New Zealand, Limited : : 33 | 3xd. 8,497, 5( 
500,000 12 10 | Queensland National Bank, Limited . . . 5 123 3171.5 
1,500,000 18 75 | Union Bank of Australia, Limited. . . .| 25 70 32,804, 2: 
32,804, 2: 
Canadian Banks. Fl 
1,000,000 6 50 | Bank of British North America . % ‘ .| 60 54 10,000, 06 
250,000 7k 20 | Bankof BritishColumbia . . . . «| 20 23 6,000, 0 
= 7% 20 Do. do. c« « « «fp ae 11k " 
s | Ss oe 
12,000,000 10 200 | Bankof Montreal . . . . «. « « {2 374 12,000, 
2,000,000 12 100 | Bankof Toronto . . . .« «© « «| 100 | 1745 
1,600,000 5 50 | BanqueduPeuple . . . . «© «© «| 50 24 Fr, 
2,000,000 “es 100 | Banque Nationale . «+ » o ) 63 152,500,0 
6,000,000 8 | £0 | Canadian Bankof Commerce :  . . «| 50 584 ae 
1,500,000 10 | 60 | Dominion Bank . - « « & oh Se 944 100,000, 
2,787,810 7 100 | Federal Bankof Canada. : . .. . «| 100 464 €2.500,0 
1,500,000 8 100 | Imperial Bankof Canada . . . . «| 160 | 123 35,000, 
5,714,506 7 10) | Merchant’s Bank of Canada. « 2 « « | oe 1073 30,000, 0 
2,000,000 8 50 | Molson’s Bank. ° . ° ° ° ° -| 6&0 BAR 155,000,( 
1,500,000 6 1009 | Ontario Bank . «ww weet | «100 s| 21073 60,000, 0 
2,500,003 7 100 | QuebecBank . . . . . «© «© «| 100 | 1108 15,000,0 
£ Eastern Banks. | g@ | g pes 
bt 000.0 ,000 5} 10 | Agra Bank,Limited . . . . . «| » 10 60,000, 
Rs | Bs. : 
2,00,00,000} 10 500 | Bankef Bergal . . . . . « «| 500 | 853 M. 
1, 00 00,000; 10 500 | Bankof Bombay . ° ° ° ° ° . | 500 785 120,000,¢ 
60, 00,000 8 500 | Bankof Madras . . . . . « -« = 635 30,000,0 
g -| & 7,143,0( 
800,000 7 20 | Chartered Bank of India, AustraliaandChina .| 20 24 oo 
750,000 23 25 | Chartered Mercantile Bank of veaanies London 3'000.0 
and China . . -« on ae 19} 15,000.04 
337,625 5 £5 | Delhiand London Bank, “Limited: | ° | 26 18 pate 
465,250 4h 25 | National Bank of India, Limited . . ‘ | 12 8 60,000, 01 
2,400,000 25 | Oriental Bank Corporation . . . . 25 | stpd. 67,300, 
s { 
7,500,C00 14} 283} | Hong Kong and Shanghai Banking Corporation. | 28} 52 44,900,0 
£ < South African Banks. os 
50,000 Nil. 25 | Bank of Africa, Limited. " . - * | 123 5 = 
350,000 10 50 | Cape of Good Hope Bank ‘ ‘. 20 oe 
1,000,C00 11 100 | Standard Bank of South Africa, Limited + 1 | 26 39 L. 
. 200,000,¢ 
‘West Indies. | 48,750,0 
on 30,000,01 
600,000} 14 | 100 |ColonialBank. . . . + « + «+! 30 $ 63} 15,000,0 
— a — “a F 15,000,0' 
FOREIGN BANKS. 
25,000,0 
40,000,0 
: ; Anglo-Continental Banks. Milr 
£ Per Cent. £ £& £ es 
420,000 635 7 | Anglo-Foreign Banking Company, Limited . 7 6 30,000,0 
400,000 6 10 | German Bank of London, Limited . = we ae 104 2,000,0 
333,000 7 20 | London and Hanseatic Bank, Limited - «ff 114 2,000,0 
300,000 6 20 | International Bank of London, Limited : .| 15 15 Sif 


| 


* All.these banks have in addition a liability of a similar amount. 
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Paid up 
Capital. 





FL 
90,000,000 | 
18,000,000 | 


40,000,000 | 
8,000,000 | 
gi 000, 600 | 
25, 000, 7000 | 


Fr. 
50,000,000 


32,804,233 


Fl. 
10,000,000 
6,000,000 | 





12,000,000 


Fr. 
152,500,000) 
100, 000, 000! 


135, 000 ,000| 
60,000,000 
15,000,000 | 
100,000,000 
20,000,000 
60,000,C00 | 
M. | 
120,000,000) 
30,060,000 | 
17,143,000 | 


15,000,000 | 


60,000,000 | 
67,300,000 | 


44,900,000 | 


L, 


200,000,000 


48,750,000 
30,000,000 
15,000,000 
15,000,000 


25,000,000 
40,000,000 
Milr, 


30,000,000 
2,000,000 
2,000,000 





Dividend 
Last 12 


Months. 


Per Cent. 
7 


42 
83 


29} 
193, 
10 
12 
93 
7ihfrs, 


18}{rs, | 


163frs. 
73 
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Amount 
of NAME. Paid, | Markt. 
Share. ; 
Austro-Hungarian Banks. 
Fil. Fl. Fl. 
- Austro-Hungarian Bank sc « = =» Seat ae 
200 | Anglo-Austrian Bank . . . . . .|120 | 2 
Se Austrian CreditBank . . . «© «© | 254 
Oreditanstalt .  . 3 . « «. © « «of e+ piane 
Depositenbank oe & eS S vee 206 
Banque d’Escompte “a ne ae a! 820 
Wiener Bankverien Sa ee se Cee 108 
Belgian Banks. 
a Fr. Fr. 
1,000 } Banque Nationale . 6 hehe Se {1,000 | 8,250 
600 | Banque de Belgique =. wee . | 500 | 165 
600 | Banquede Bruxelles . . «. «© «~ «| 500 |} 535 
500 | Banqued’Anvers . . «. « «© « «| 375 | 605 
500 | BanquedeFlandre. . . . +» « « 500 792% 
1,058 | Société Générale Belge . » 6  « — « {1,058 }2,970 
Dutch Seshe. 
Fl. Fi. 
| 1,000 | Nederlandsche Bank . . . . ~~ . {1,000 220% 
200 | Amsterdamsche Bank . . . . . «| 200 
| ee Kas-Vereeniging Bank . ° ° ° e ° “* - 
| es Kolonale Bank ‘ ° ° a . 
260 | Nederlandsche Ind-Handelsbank.  . . «| 250 | 102% 
| French Banks. 
Fr. | Fr. Fr. 
1,000 | BanquedeFrance . . .« «© « «  « |t,000 (5,060 
600 | Banqued’Algerie . . . . «. «© «| 500 [2,200 
500 | Banque d’Escompte — ode an 520 
; 590 | Banque de Paris et des PaysBas. . . || 500 | 790 
500 | Banque Parisienne. . >: eo 
| 500 | Comptoir d’Escompte de es Sts | 500 | 960 
500 | Credit Foncier de France el +s . «| 500 11,2873 
| 590 | Credit Foncier d’ Algérie c. «2 « « «« | SD | Say 
50) | Credit Industrielet Commerciel . . . «| 125 680 
500 | Credit Lyonnais a < 2 555 
500 | Société de Dépots et dest Somptes Courrantes || 123 | 625 
500 | Société Générale . “. - - 6 ee 405 
| M. German Banks. % % 
| 3,000 | Deutsche Reichsbank . . « « « «ae 146} 
200 | Bankof Dresden . . . . .«. . ~~ «| 10 1284 
| 6008.! Bankof Frankfort. . . . . «© «| 100 | 133 
ne Bankverein Frankfort . . . . «© el ss 88 
750 | Bank of Leipzig a Me, se ay ay ee 1353 
| 600 | Bank of Saxony - «| 100 | 123% 
| 300 | Commercial and Discount Bank (Hamburg) . | 100 | 129xd, 
| €00 | Deutsche Bank, Berlin . . . . « .{|100 | 156 
ts Hypotheken Bank . ~ eo a Se 1023 
300 | Leipziger Disconto-Geselischaft 1 . : | 100 110 
| 600 | Norddeutsche Bank oon «| 158 
a Royal Bank of Bavaria. . . . «© «| « 145 
200 | Vereinsbank . e ° ° ° oe 118: 
| 200 | Wechslerbank in Hamburg oo Je ae. ve sia 122 
| L. Italian Banks. L. L. 
| 1,000 | Banca Nazionale d’Italia ‘ “ : ° . | 750 }2,010 
| « {| Bancadi Napoli. . ° ° ° o | ee 376 
1,000 | Banca Nazionale Toscana. =. 4 700 4 1,040 
1,000 | Banca Romana ._ « ww « + © o eon 
500 | Banca Generale ¥ ‘ e ° . | 250 563 
me Banca diGenova . 2 we ow @ Gee 500 
[ « BancadiMilano . . . .« . « «| « 460 
lw Banco di Roma ‘ e is oe Ww elle 584 
| 600 | Banca di Torino ‘ . ‘ ; . | 250 8co 
| §00 | Credito MobiliareItaliano : ; =: =: :'| 400 888 
| ° . 
| & Portuguese Banks. Milr.| Milr. 
Banco de Pertugal . ° ° ° ‘ a 616 
Banco Commercial de Lisboa. ° ° ° . Se 107 
| Banco de Lisboa et Agores . . — ws oa] e 105 
| ' Banco Lusitano ° $ ° ° oe 86 
{ Banco Nacional Ultramarino. ° e OR ‘ . ‘ 32 
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7 —_—~ 
| Dividend |Amount 
Paid uP |" Last 12 | _ of NAME, Paid, (Markt. 
P | Months. | Share. |Prices, 
| PerCent.| Ps. | Spanish Banks. | Ps, 
r98,a00) ‘on 590 | Banco de Espafia . e - | 650 274% 
20,000,000 6 500 | Banco Hipotecario de Espaiia, e . . | 200 | 490Ps, 
| és -. | Bancode Barcelona. . . - «© |e) eee 
12,500, 000 - 500 | Bancode Castilla . - | 250 ) 114% 
£200,300 | 6 20 Union Bank of Spain and England, Limi: ed | £4 
| | 
" | Bs. | Russian Banks. | tee) oe 
10,050,000 Pe -. | Banque d’Escompte de St. Petersbourg . ./ .. | 500 
13,000,000 | 11} 250 | Banque Internationale du Commerce a St. P’brg. | 250 { 368 
ee | oe os Commercial Bank of Warsaw ‘ a ‘ ‘ ne 308 
4,000,000 ee -- | Moscow Discount Bank. . ° a er er 263 
20,000,000 | 8h 250 | Russian Bank for Foreign Trade . ‘ ° . | 250 | 284 
8,350,000 | ais 25) Wolga-Kama Commercial Bank . Py e - | 250 | 418 
Fr. | Swiss Banks. | Pr, 
10,000,000 7 1,000 | Banque du Commerce,Geneva . ‘i ° - 1,000 }1,192 
2,500,000 +  S "000 Banque de Genéve, Geneva ° - | 500 | 510 
12,000,000 68 500. | Banque Cantonale Vaudoise, Lausanne : |! 500 | 644 
6,000,000 86 5,000 | Bank in Basel, Bale ee « . 2,500 | 5,400 
6,000,000 | 5 1,000 | Bankin Zurich, Zurich ¢ ff 2D M000 | 13095 
19,000,000 | re 500 | Kantonalbank von Bern, Berne ‘ . | 500 | 286 
6,000,000 6°2 1,000 | St. Gallishe Kantonalbank, St. Gallen P - 1,000 | 1,225 
12,000,0C0 ee ee Ziircher Kantonalbank, Zarich . . ce rr 
£ £ Turkish and Eastern Banks. 2i|g 
600,000 9 10 | Bank of Constantinople (soc. anonyme) . | 6 | 5} 
5,900,000 15 20 | Imperial Ottoman Bank. . | 10 133 
1,600,000 | 44 | 20 } Anglo-Egyptian Banking Company, Limitea ig 16} 
250,000 | 9 | 25 | Bank ot ‘Egy pt. ° ° ‘ ‘és ra | 2% 25 
Fr. { Fr | ¥r. | Fr. 
25,000,000 10 | 500 | Banque Franco-Egyptienne . . . ° . | 250 560 
240, 5 | £6 | Commercial Bank of Alexandria . . -| £3 | £2 
Fr. \ | Fr. Fr. 
12,000,000; 73.70 Fr. | 6500Fr.! Banca Nationalede Roumania . . > - | 600 | 1,375 
£400,000 6} | 20 | Bank of Roumania . ° . ° ° -| & | & 
_ 204,730! 6 25 ‘|'IonianBank . e | 2 !' 18 
AMERICAN BANKS. 
£ | PerCent.! £ £ £ 
300,300 | 8 20 | Angio- Californian Bank, Limited «| 10 | 103 
420,000 7 | 7 | London and San Francisco Bank, Limited; e a 6 
$3,000, 000 | 9 | “ | New York: Bank of America e $100 | $165 
5,000,000 | 7 } American Exchange N ational Bank | 100 124 
1,000,000} 20 |}. Broadway National Bank : «il = 60 
2,000,600 | 8 os Central National Bank . . «| 100 115 
8,200,000 | 8 i Fourth National Bank. 100 | 110 
1,500,000 | 14 . Importers’ & Traders’ National Bk. 100 255 
2,050,000 | 8 as Manhattan Company Bank ., -| 60 76 
2,009,000 | 8 i ie Mechavics’ National Bank e 25 35 
3,000,000! 10 } oo. Metropolitan National Bank .~ . | 100 65 
5,000,000 | 8 im National Bank of Commerce . oO | 149 
2,000,000 | 9 } Park National Bank . . 100 154 
1,500,000 8 } National Bank of the Republic + | 100 114 
1,200,000 | 10 | - Union National Bank -| 50 | 80 
1/110,000 | a ae Baltimore: First National Bank of Baltimore, | 100 | 138 
1,500,000 oe ° Merchants’ National Bank, . » | 100 136 
3,000,600 6 Boston: Merchants’ National Bank . . - { 100 136 
2,009,000 | 6 State National Bank es « *% 100 | 122 
2,000,000; 5 | Tremont NationalBank . . «. «| 100 | 106} 
3,000,000 8 | Chicago: First National Bank . . . 100 | 240 
1,200,000 | os | Cincinnati: First National Bank . ° . - | 100 247 
1,000,090 } . | New Orleans: Louisiana National Bank , » | 100 125 
1,000,000 | | Philadelphia: Bank of North America, , ./| 100 | 305 
1,000,000 | First National Bank | 100 | 227 
2,000,000 | Farmers’ & Mechanics’ National Bk. | 100 132% 
1,500,000 | Philadelphia National Bank . - | 100 217 
+“ | San Francisco: Bank of California . - | 100 165 
1,500,000 | | First National Gold Bank, | 100 | 120 
2 | | g Central and South American Banks, £ £ 
000 | 8 | 20 | English Bank of Rio de Janeiro, Limited . . | 10 1144 
300,000 | 55 20 inglish Bank of the River Plate, Limited . " 6 6t 
600,000 | N | 26 | London and River Plate Bank, Limited | 10 134 
250,000 | 7 | 10 | London Bank of Mexico & South America, Lim. | 5 4 
500,000; 10 | _ 20 | New London and Brazilian Bank, Limited. .| 10 14} 
Milr. | Milr, | Milr,| Milr. 
33,000,000} 10 | 200 | Bancude Brazil . » « «| 200 } 300 
2,000,000; lu ' 200 | Banco Commercial do Riode Janeiro : ; «| 200 | 237 
6,000,000 8 {| 200 | Banco Industrial and Mercantil . ° ° ° | 200 234 
3,000,000 | 9 | 200 | Bancodo Commercio . © eee | 200 | 2275 
8, "200, 000 ae $100 | Banque Nationale du Mexique ° ° ° ° $40 ° 
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